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/ Trading in stocks mehed its maxi- 
ymum degree in Nove 
' 032,770 shares chan 

\1915 record was in Otober, with 26,- 
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| 1,376,360 shares, in the® 
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Hevels reached in 1909and aggregated 


laeya on the Excha é 
‘W7, which compares vith 48 in 1915, 
(2 in 1914, none in- 143, 51 in 1909, 


were recorded on Thujsday, December 
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same period amounted to $97 ,069,000, 
which compares with $115,136,000 the 
previous month and $121,247,000 in 
December, 1915. 
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Export Demand Shuld Not/* "ia Wal se OF 

Drop For Fur or 
Five Yearg 


DOMESTIC TRADE I 


The American Dollar Securities 
Committee, which is mobilizing Cana- 
dian and American securities to sup- 
port sterling exchange, has included 
in the sixth list subject to special in- 
come tax unless they are deposited 
with the committee or offered to the 
British Treasury for purehase, Cana- 
dian Pacifie preferred consolidated 4 
per cent. debenture stock, 4 per cent. 
preferred stock, and the common 
stock; Dominion Coal first mortgage 

5 per vents; Dominion Iron and Steel 
Riel for |consolidated mortgage sterling 5 per 
, t | cents. ; Montreal Tramways first 
; and refunding mortgage 5 per cents.; 

I, iron and} snd Steel Company of te = 

appear to| mortgage and collateral trust 6 ‘per 
d will drop|cents., and the 7 per cent. eumula- 
ito come. In| tive preferred. 


rent condi-|P ATLWAYS TO CONSIDER 
Cowes REDUCTION OF TRAINS 


ncements for | 
Request of Commission is Being 
Worked On By the Transporta- 
tion Officials. 
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Canadian Railroads 
Enter the Market 
Kinds of 


By Hon, N. Curry, Preside’ 
& Foundry 


There is a very lar, 
rolling stock of all k 
account as well as for 
other metals. It does 
be likely that this demi 


anadian Car 


§ on expor 


the domestic field a 
tion prevails and do 
should offer the best 
the future. , 
Canadian railroads {ave bought so 
little in the last tlie years they 
must enter the mark; for all kinds 
of material as soon 
normal again. 


Immigra 


Even though im 


; That the Canadian railroads will in 
rices get tO} few days’ time make certain definite 
proposals to the Railway Commission 
wae and having to do with that body’s re- 
‘Mion is held | cont suggedtion toward the elimination 
> SP for a while, when Ofilities cease, | of surplus passenger trains in order 
I believe that it will eventually be | that the movement of freight might be 
large. People may‘e*held up in’ accelerated is the announcement made 
_ their own countries, at $ soon @8/t> the FINANCIAL POST by a lead- 
peace is assured 9 s free toling C.P.R. official. It is understood 
j. 80 and come, an\ o Canada |that the proposal now under consider- 
seems certain, It w period im-} ation, to be effective would have to 
mediately follo py Pranco-| consist of an agreement between the 
» Prassian war that p greatest | railroads to co-operate in any action 
) movement with res he United|as the chief hope of relief depends 
; States and ‘a sim ult. may|in doing away with overlapping re- 
/ reasonably -be ant in this|snlting from competition. 

og The view of C.P.R. officials, how- 
‘ever, is‘ that the companies had al- 
ready and of their own volition pared 
the passenger service down to the 
limit of the efficiency at present re- 
quired, and that the wisdom of any 
further action along this line is ques- 
tionable. In fact some communities 
have lodged protests as a result of re- 
eent action in this respect, claiming 
that the railroad was neglecting their 
needs. It is emphasized, however, that 
the railroad Scents wish as far 
as possible to meet the government’s 
wishes in so far as it ean be done with- 
out serious.inconvénience to the public. 

Such a change as suggested would 
materially reduce operating expenses, 
which would in turn be partially off- 
'set by a decrease in gross revenue as 
the effect of such a change would be 
to expedite freight traffic rather than 
to increase it. Munitions, coal, coke 
and foodstuffs are the items mentioned 
as of most importance in this move- 
ment, 

Primarily, howeyer, the proposed 
change is held to be a national matter 
and Grand Trunk officials state that 
the ineonvenience which at most will 
be slight should be borne uncomplain- 
ingly by the public, as any inconveni- 
ence they suffer will be more than 
made up by the gain to the nation. It 
is less a matter of reducing opportun- 
ity for travel than facilities. For in- 
stanee, in cases where the trains of 
eompeting roads on the same run leave 
at the same time, it is considered that 
one train may be discontinued, there- 
by eliminating the traveller’s choice 
of trains but not his opportunity of 
travel. Complaints, if any, will pro- 
bably only occur in the case of the 
smaller towns on the runs affected. 

The most important gain accruing 
from such a move, from the railroad 
point of view, would be the release of 
train crews, engines and right of way 
for needed freight traffic. The last 
item is said to be very important, as 
of sales was | freight trains are now often held up 
mth of No-|for long periods owing to the prefer- 
rambe a ence in right of way being given to 
vember. : : 

The volume of sto@##Tansactions | passenger traffic. The roads have been 
during the month of D iber reached under a great strain for some _time 
a total of 31,591,070 against | past and both they and the Railway 
99,032,700 shares in mber, and|Commission have long realized that 

3,701,220 shares in r, 1916, peewee nent se 
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vALL 8 T'S YEAR. 

ding was Largest Since 1906. 
“The year 1916 proved a record one 
p the New York Steck Exchange. 


nsactions were maked by a spec- 
lative acitivity whih passed the 


e largest since 1906 The sales of 

ocks for the year wre ‘230,060,900 
shares, which compare with 214,692,- 
15 shares in 1909 nd 284,063,459 
Yhares in 1906. Thel915 total was 

2,501,784. The pa valpe of ‘the 
bonds sold amounted € $1,133,935,300, 
Against $958,772,700 % 191 


r, when 33,- 
hands. The 


,702 shares. Box transactions 
‘were heaviest in the npnth of October, 
‘amounting to $143,575600. . 

The total number jf million-share 
last year was 


nd 114 in 1906, the hgh Pecord. The 
Teroets transactions fir @ single day 


1, when 3,002,425 res were ‘sold. 


The highest daily aven 
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HEAVY IMPORTS 
ARE AFFECTING 
TRADE BALANCE 


Overplus of Exports Not So 
Large as Shown a 
Year Ago. 


PEACE TALK’S WIDER EFFECT 


Influence on General Public is Indi- 
cated in Fact That Advances in 
Commodity Prices are Not 
So General. 


The New Year has opened on a 
period in which world-moulding events 
are to be anticipated. For this reason 
the trend of business is likely to be 
more or less irregular. There appears 
to be little reason for altering the opin- 
ion that Canada’s prosperity will con- 
tinue while war orders continue and 
the great war creates a demand for 
food stuffs relatively large in propor- 
tion to supply — resulting in high 
prices. At the same time the recent 
flurry in the stock market has brought 
home to the public in a more general 
way the fact that peace is likely to 
mean adjustment of econditians. This 
has been appreciated by those who 
have given careful thought to the pre- 


,sent activity in munitions manufac- 


ture and the rise of wages through the 
shortage of man-labor, but it took 
the actual deg¢line in securities to cause 
general appreciation of the fact that 
there was a tendency to regard the 
future over-confidently. 

The turn; of the year |finds public 
opinion in a less nervous ate than for 
some weeks, but itis évident that from 
this time forward peace will be con- 
sidered as an ever possible factor in 
the situation. An indirect result of 
the stock market adjustments has been 
that a brake has been put upon the ad- 
vancing prices of comodities and par- 
ticularly those affecting the rising cost 
of living. This is a change to be wel- 
comed and it is to be hoped it repre- 
sents the appreciation of the popular 
mind of the necessity for seriously re- 
garding the future rather than a mere 
relaxation following the holiday 
buying. 

Despite a million dollar increase 
in her exports for the year ending 
November over the year ending Sep- 
tember, Canada’s favorable balance 
of trade has fallen from $367,,647,- 
000 to $306,437,516 due, of course, 
to the increase in imports that has 
been noted in other columns of this 
number of THE POST. This ten- 
dency began in October when a new 
upward movement in imports began 
and .the favorable balance fell to 
about $335,000,000. This is in 
marked contrast with the advance 
in the favorable balance a year ago 
though, of course, this year the fav- 
orable balance is much higher than 
it was at that time. A point worth 
noting is that while exports of mer- 
chandise were only $109,588,950 for 
the month of November 1916 against 
$94,436,093 in 1915, imports were 
$72,690,791 against only $45,217,559 
a year ago. In one year imports 
have almost doubled and the advance 
has been very steddy indeed. 


1915 
Sept. Nov. 
--»»$ 517,982,000 $ 559,152,052 
417,183,000 435,249,966 
--$ 100,799,000 $ 123,902,086 
1916 
Sept. Nov. 


. » «$1,052,925,000 $1,053,840,861 
685,278,000 744,403,345 
$ 367,647,000 $ 306,437,516 


Mdse. only. 
Exports .. 
Imports . 

Balance .. 


Exports .. 
Imports .... 


During the twelve months ending 
November $46,170,398 of coin and 
bullion were imported and $196,422,- 
615 exported so that Canada has 
$150,000,000 less gold than she had a 
year ago, This is a somewhat irregu- 
lar item due to the exigencies of 
war; indeed before the war the gold 
movement was so small that it was 
not thought worth while to indicate 
the figures separately in discussing 
the. balanee of trade. 


‘man by thousands— 
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BRUCE CHARGES 
ESTABLISHED ON 
VITAL POINTS 


Board of Enquiry Concurs 
in a Number of His 
Recommendations 


BUT TERMS THEM “MINOR” 


Laxity in Medical Examination of 

Recruits in Canada Is Shown— 
Inspection Should Have Been 
s Established Earlier. 

The report of the Board of En- 
quiry | into the .Canadian Medieal 
Services, folowing on the report by 
Colonel (Dr.) “Bruce, creates a diffi- 
cult situation. Colonel Bruce critie- 
ized the service sweepingly and made 
a number of recommendations for a 
very thorough reorganization. The 
Board of Enquiry takes exception to 
his criticisms, exonerates the heads 
of the service on most points and 
concurs with Colonel Bruce only in 
certain of his recommendations 
whieh are termed ‘‘minor.’’ 

Until the full report is obtainable 
it will be impossible for Canadians 
at home to judge accurately between 
these two strikingly divergent state- 
ments. It would be unfair to sug- 
gest that the Board of Enquiry re- 
port is an official ‘‘whitewash’’ al- 
though to those who read the Bruce 
report, it must appear in that light, 
to some extent at least. Although 
the Board brushes aside the Bruce 
eriticisms, there crops out through 
their report admissions that all was 
not well; and it is not likely that to 
Canada at large the Bruce recommen- 
dations in which the Board concurs 


will appear as ‘‘minor’’ in any sense. | 


They are vitally important. 

The reports clash on the point of 
medical efficiency as opposed to mili- 
tary expediency. Colonel Bruce 
aimed to effect the highest degree of 
medical efficiency; the report of the 
Board of Enquiry takes the ground 
that ‘his proposals are impossible 
from a military standpoint. There is 
however, another viewpoint which 
to some extent at least must be the 
viewpoint of the nation at large; 
and that is the point of administra- 
tive efficiency. It is important that 
this branch of the service should be 
well and thoroughly handled. The 
report of the Board of Enquiry does 
not confute the statements of Col. 
Bruce which established the fact 
that the handling of the service had 
in some respects been lax. 

There is the matter of soldiers ac- 
cepted in Canada for service and re- 
jected as unfit on reaching England. 
Colonel Bruce established the fact 
that the number of recruits thus re- 
jected was extremely large, pointing 
to laxity on the part of the examin- 
ing officers in Canada. On this point 
the Board of Enquiry reports: 

‘*No soldier should be permitted 
to cross the seas without having been 
classified by the Medical Board, as 
fit for general service. ‘The board 
has come to the conelusion that this 
important matter has not received 
the attention it deserves and that the 
authorities here have failed to make 
adequate representations regarding 
the conditions of affairs that must 
severely handicap the force as re- 
gards organizatiion.’’ 

Every man accepted for. service 
and afterward rejected means an un- 
necessary loss to industry which 1s 
now so sorely handicapped for men 
that no man wio exnnot serve at tne 
front can be spared. Where his re- 
jection comes on the top of months 
of training in Canada and a more or 
less lengthy stay, in Britain, it fol- 
lows that the country has lost every 
cent spent on him.. The man him- 
self is out the} difference between 
what he could have earned at home 
and his military pay. Industry has 
lost his services for that length of 
time. Multiply the loss on a single 
jections i 
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England have been heavy—and it 
will be seen that the laxity in this 
branch has cost the country an in- 
calculable amount. 

Canadians will not be inclined to 
regard this as a ‘‘minor instance’’. 
Treatment of Wounded. 

In the public mind the main point 
will be as to whether the wounded 
were receiving proper attention. Dr. 
Bruce says the service was not all it 
should be. The Board of Enquiry 
declares that it was as efficient as 
possible under conditions imposed by 
military necessity. Still: the réport 
of the Board leaves ground for 
grave doubt when it says: 

‘‘In its opinion the reforms 
(Col. Bruce) suggests would 


to inexperience on the part of the 
officers, military and medical, and to 
defaults in administration. 
Especially will doubts persist when 
in treating the matter of inspection 
of Canadian wounded in the hospi- 
(Continued on page 6.) 


VANCOUVER DRYDOCKS 
FLOAT BIG BOND ISSUE 


— 


New Company on Coast Successfully 
Finances Big Enterprise for 
Burrard Inlet. 


Having been successful in placing 
a $23000,000 debenture issue in the 
East, the Vancouver Drydocks, Ltd., 
a local enterprise, will immediately 
begin construction of a floating dry- 
dock on the north shore of Burrard 
Inlet, opposite Vancouver. The grav- 
ing dock to be constructed on the 
North Vancouver side and about 
which so much was written about two 
years ago, 


has apparently fallen 


through, no visible action being tak- 


en. The present intention is to build 
a 16,000-ton multiple pontoon dock, 
which will be capable of handling the 
largést vessels entering this harbor. 
Enlargements will be added as neces- 
sity demands. The promoters plan to 
have everything in readiness for oper- 
ation by the end of 1917. The con- 
tracts for construction have all been 
let. The construction of modern 
docks of this type will meet a long- 
felt want among shipping men, our 
present facilities making it necessary 
for the larger vessels to be overhaul- 
ed elsewhere. 


HARDWARE MARKETS. 
Higher Prices Predicted for Iron 
and Steel Products. 

Hardware and Metal this week will 
say:—The year just closed has been 
a prosperous one for the Canadian 
hardware trade, despite the great 
difficulties ° experienced in securing 
supplies. The outlook for 1917 is ex- 
ceptionally bright, and retailers are 
buying freely, but cautiously. Deliv- 
eries of many spring booking orders 
will be made earlier this year than in 
previous years. The demand for iron 
and steel is as insistent as ever. De- 
liveries of sheets are hard to obtain 
and jobbers’ stocks are being rapid- 
ly reduced. Higher prices than the 
high prices now in effect will become 
inevitable; before long. Owing to 
high costs of raw materials and pro- 
duction, many stove manufacturers 
have found it ‘necessary to advance 
prices. A large number of other im- 
portant price changes have gone into 
effect this week, and inelude ad- 
vanees on black and galvanized iron 
pipe, sisal products, pipe couplings 
and nipples, machine screws, screw 
and strap hinges, revolvers, lath yarn, 
vises, sisal clothes lines, halters, 
plow lines, horseshoe nails, coal oil, 
axes, snow shovels, hay baling wire, 
conductor pipe, stoves, picks, grind- 
stones. Many travelers are again 
out on the road, following the usual 
Xmas holiday period. 


RETIRING BONDS. 
British Columbia Sulphite Fibre Co. 
Will Take Up Issue. 


First serial 6 per cent, bonds 
amounting to $65,000, of the British 
Columbia Sulphite Fibre Co., Ltd., are 
being retired on maturity, January 2, 
1917, jaceording to information re- 
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CANADA GETTING 
COLOSSAL NEW 
SHELL ORDERS 


Expected That Aggregate 
of Munition Contracts 
Will Be $400,000,000. 


WERE INTENDED FOR THE U.S. 


One Montreal Concern Has Order in 
Excess of $150,000,000—Will Give 
Tremendous Impetus to Pros- 
perity of Canada. 


British munition orders, aggregat- 


destined for the United States are 
now being handled in Great Britain 
and Canada. 
cancellation 
placed 
been 


\nvouncements of the 
of extensive orders 
the United States have 
made from time to time 
during the past few days, but the 
full magnitude of the new business 
that will be received by Canada is 
only just being realized. For instance, 
it has been learned that an order for 
shells larger than the biggest contract 
placed in the United States last year 
has been awarded to the Montreal Lo- 
comotive Co., Ltd., the Canadian 
branch of the American Locomotive 
Co. As the Bethlehem Steel Corpora- 
tion last year received an order 
amounting to $150,000,000, the Cana- 
dian order is probably between $175,- 
000,000 and $200,000,000. - 

The steel manufacturers of the Uni- 
ted States have known for some time 
that very few more orders for com- 
plete shells would be placed in that 
country, but it was not for a moment 
believed that Canada’s facilities were 
equal to handling such colossal, busi- 
ness. It is estimated that the aggre- 
gate of shell orders that will be placed 
in Canada this year will be in the 
vicinity of $400,000,000. These figures 
are staggering, and are fraught with 
a tremendous economic significance to 
the people. The United States as a 
result mainly of the munition con- 
tracts executed for the Allied Govern- 
ments, has enjoyed two years of un- 
precedented prosperity. Hundreds of 
new millionaires have been created 
ard money has flowed like water. The 
golden stream has left its influence 
upon nearly every class of the coun- 
try’s population. 

A Cincinnati despateh to the New 
York Evening Post reviewing the situ- 
ation in that city states that in Cin- 
cinnati alone there are over thirty 
more millionaires than there were a 
year ago. 

Millions have been added to the 
market values of the securities of the 
various corporations in the United 
States that have profited by this muni- 
tion business, and the banking busi- 
ness of the country has broken all re- 
cords. ; 

This is what the munition business 
has meant to the United States with 
its hundred million population and its 
highly organized industrial systtyn and 
great export business. ~ = 

The impetus that Canada 
seanty eight millions of people 
receive from the increased orders that 
are being placed here now and will 
be placed later will be tremendous: It 
is a kind of prosperity that we do rot 
covet; nor does it bring any thrill of 
exultation. On the other hand it wi 
| mean that the great struggle that 
— our best and bravest and has 
devastated Europe is still on, but the: 
purpose of this article is merely to 
deal with the material aspects of the 
situation. a 

In seeking for an explanation of the 
action of Great Britain in caneelling ~ 
the eontraets New York finds it in the — 
increasing facilities of Canada and 
Great Brit&in and in the attitude 


in 


he 

not See 
remedy the defects he deplores, ‘ 
which are not due to the system, but|ing hundreds of millions originally 


adopted by the U.S. Federal Reserves 


Board in warning bankers against # 
purchase of British and French t 
sury bills. ee 
The United States is anticipating 
that Canada will be coming aere s th 
line for money to finance Agege i 
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INK OF MONTREAL 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,414,423. 
Total Assets = - “ $365,215,541. 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President 
C. B. Gordon, Esq., Vice-President 


R. B. Angus, Esq. ~ E.B.Greenshields,Esq. Sir William Macdonald 

Lord Shaughnessy,K.c.v.0. C. R. Hosmer, Esq. A. Baumgarten, Esq. 

H.R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
' Capt. Herbert Molson Harold Kennedy, Esq. 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite 


was os { Fhwoeg bout Canate and Newfoundland 


ndon, Englan 
And New Yerk, Chicago and Spokane in the United States 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 
President--Sir H. Montagu Allan, C.V.O. Vice-President—K. W,. Blackwell. 
Managing Virector—K. a. Lebscn. General Manager—D, C. Macarow. 

Paid-up Capital - - . $7,000,000 
Reserve Fund and Undivided Profits, 7,250,984 


205 Branches and Agencies in Canada, extending from the 
Atiantic to the: Pacific. 


A General Banking Business Transacted 
>pecial attention given to Collections, SAVINGS BANK 
PevAKTMENT AT ALL BRANCHES, 


Commercial aud Travellers’ Letters of Credit issued, avail- 
abie and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 
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THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 


Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


Head Office—5 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H, B. MACKENZIE, General Manager 


Incorporated by Royal Charter in 1840 


Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. R. MACINNES, Esq. 


This Bank bas Branches in all the principal Cities of Canada, including 
Dawson (Y.T.) and Agencies at New York and San Francisco in the United 
States. Agents and Correspondents in every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
issued negotiable in all parts of the world. 


Savings Depar.ment at All Branches 


The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE No. 105 


OTICE is hereby given that a Dividend at the rate of THIRTEEN PER 

CEN. PER ANNUM upon the Capital Stock of this Bank has this 
day been declared for the quarter ending 31st day of January, 1917, and 
that the same will be payable at the Head Office in this City, and at its 
branches on and after THURSDAY, the ist day of February, 1917, to 
Shareholders of record of the 22nd of January, 1917. 

The Annual General Meeting of Shareholders will be held at the Head 
Office of the Bank in Toronto, on Wednesday, the 28th of February next, 
at 12 o’clock noon, 

By Order of the Board, 
G. P. SCHOLFIBLD, 
General Manager. 

Toronto, December 19th, 1916, 


Foreign Banking 
Business of every 
kind transacted 


Th 


London City & Midland 
Bank, Limited 


Head Office: 
a ree Letters of Credit. 


5, THREADNEEDLE STREET, Commercial Credits. 
LONDON, E.C. Shipowners’ Freights 


and Disbursements. 
Subscribed Capital $114,739,020 oe 
Plu Capital $23,903,960 107 on een 
K e Fund - $20,000,000 8, FINCH LANE, 
‘Deposits - - - - $787,696,280 LONDON, E.C. 


SIR EDWARD H. HOLDEN, Bart., Chairman 


Bills Collected. 


Bills Bought and Sold. 
Drafts Issued. 


E FOR BOOKLET ON PROFITS FROM SAVING 


aa es 


MORTGAGE CORPORATION 
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The Weyburn Security Bank 


HEAD OFFICE, : WEYBURN, SASK. 


EIGHTEEN BRANCHES IN SASKATCHEWAN. 


Authorized Capital, $1,000,000. 


‘ RS:—Alex. Simpson, Fres., Minneapolis, Minn Jos. Merg- 
er reas Weyburn, Sask. J. A. McBride, Weyburn, Sask. 
Frank Moffet, Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E, 


White Rock, SD. Chas. A. Johnson, Weyburn, Sask, H. 
5 yr., Weyburn, Sask. », 
od eign Ex “uge Business Transacted. 


NEWS 


STEEL $#OCKS 


That there is little hope for the im- 


mediate success of the effort to begin 
peace negotiations is now the general 
opinion of the stock market and steel 
stocks have begun to pick up again. 
At the same time the thought that 
from now on both sides will be grop- 
ing towards a common point at which 
they can make terms is uppermost in 
the mind of Wall Street and that idea 
is apt te restrain speculative fervor. 
The market, even thongh temporarily 
strong, has not been a very confident 
one, and short covering explains part 
of it. The buying will have to be more 
general if advances are to be made per- 
manent. 

Peace stocks have been moving up, 
and some people are beginning to be- 
lieve that steel stocks have some fa- 
vorable peace features. 

According to Colonel Cantley, of N. 
S. Steel and Goal, the prospects for 
1917 are bright indeed. They depend 
on three chief facts. Firstly, Canada 
is exporting munitions in extraordin- 
ary quantities. Moreover, ships and 
steel cars are being built and exported. 
Prosperity in both of these branches 
is expected. Secondly, there will be 
no cancellation of war orders even 
should the war close. Thirdly, he be- 
lieves that there will be a great de- 
mand for steel for rebuilding the de- 
vastated districts, while railway and 
other maintenance construction, which 
has been deferred, will demand huge 
volumes. 

Something, however, depends on the 
post-war allied trade relations, and it 
is possible that too much reliance is 
being placed on this, and moreover in 
foreign trade Canada companies are 
at a considerable disadvantage by rea- 
son of their not being so highly spe- 
cialized as mills in the United States. 
If the allied trade agreement does not 
go into effect Canada ean probably 
only get what America will leave to 
her. 

In 1917 the increase of production 
of steel will prebably amount to about 
15 per cent. 


STEEL OF CANADA, 

The Hamilton Company has been follow- 
ing Dominion Steel closely this last week 
rising from 65 to 69%. As usual it shared 
with Dominion Steel the chief’ activity. The 
two big leaders in the Toronto market this 
last year were Steel of Canada with 644,152 
shares to its credit and Dominion Steel 
with 625,086 shares. Scotia turned over to 
the extent of 171,296 shares. 


DOMINION STEEL. 

The advance in Dominion Steel common 
from 65 to 70 is due in part to talk of a 
dividend in the first quarter of the year, if 
no reverses are met meantime. Persons 
closely connected with the company state 
that the profits for November, after interest 
and preferred dividends were paid show 30 
per cent. for the year ending March 31, 1917, 
and that the surplus on that date will have 
become $15,000,000. 

More important still are the facts pre- 
sented in the statement of the company for 
the calendar year 1916 as follows: 


“While no statement has been furnished 
of the financial results, it is generally un- 
derstood that these exceed those of any 
former period. Larger amounts have been 
disbursed for wages than ever before, and 
the earnings of individual employees are at 
the highest level ever reached. 

“Prospects for the New Year, so far as 
can be judged at the present time are good. 
The volume of the coal trade will be limited, 
chiefly by the shipping facilities, and to a 
lesser extent by the number of men avail- 
able, but this limitation will diminish as 
new men become more expert in the work 
of mining. 


“The tonnage of steel on order is suffici- 
ent to keep the works actively employed for 
several months, and so far there is no indi- 
eation of any slacking’ in the demand for 
all the materials that the company can pro- 
duce.” 

The approximate output for the year in 
tons, as compared with previous years was 
as follows: 

1916. 1915. 1914. 
Pig Iron 309,800 334,101 
Steel ingots 349,000 331,349 
Rails 49% 57,500 176,505 
Wire rods a 30,778 
Wire products .... $2,414 
Blooms, billets, etc, 150,000 
Merchant bars .... 9,950 


Large expenditures have been made dur- 
ing the year for improvements and exten- 
sions to plant, as well as for renewals. The 
tonnage of steel on order is sufficient to 
keep the works actively employed for sev- 
eral months, and so far there is no indica- 
tion of any slackening in the demand for 
all the materials that the company can 
produce. 

The coal output for 1916 is less than 
4.500.000 tons as against 5,000,000 in 1915. 
Production of pig iron and ingots increased 


by 12% percent, and 8 per cent. respective- 


ly and in the case of ingots it is the largest 
on record for the company. 


AMERICAN SITUATION. 
Unfavorable features of the American iron 
and steel industry are due chiefly to the 


consequences of prosperity, the fact that the 
mines are taxed to the limit and that the 


labor supply especially in the coal industry 
is either Inadequate or irritable or both. 
Domestic consumption is increasing rapidly, 
and new equipment is being purchased in 
many lines including the shipbuilding and 
transportation interests. Many plants have 


engaged their capacity for over a year 
ahead, contracts for 1918 are not uncom- 


mon and business is being turned down 
in considerable quantities. Prices for all 


Mnes are at phen: 


lt . a 


January 6, 1917. 


URITIES—Better Tone withlew Year 


quiet, showed some renewal of strength: Pulp and paper stocks gained 


oD ai New Year opening in the stock market, while comparatively 


most of what they lost in the slump of December, although in common 
with others they declined toward the end of the week. Textiles and steel 
securities showed much the same tendency. The advance, despite the quiet- 
ness is quite interesting. Attention has been turned especially to the min- 
ing market. In the steel group calculation of the peace factor is now a 
permanent consideration and the tendency to distinguish between ‘“peace’’ 


and ‘‘war’’ stocks is inereasing. It 


may be that peace has been fully dis- 


counted, but this is still doubtful. Some anticipate renewal of speculative 
buying, but many speculative accounts have been wiped out and the old de- 


lusion that there would be continued 


market has been destroyed by the facts of the case. 


and uninterrupted advances in the 
There is nothing 


inevitable about the stock market, especially for short time purchases ex- 
cept that the conservative investor usually in the long run gains at the 
expense of the over-confident speculator. 


DOMINION STEEL FOUNDRIES. 


The announcement of a 20 per cent. divi- 
dend on Dominion Steel Foundries stock 
last Satutday was not generally known, 
but it was sufficient to bring the stock up 
from 170 on Saturday to 193 on Tuesday, 
and it probably accounted for the recovery 
from 140 to 170 late last week as it was ex- 
pected by interests close to the company, 
public announcement on Wednesday 
brought the stock hack to 193 again, but it 
closed at 181%. The payment will be made 
January 17 to shareholders of record Jan. 
10. This makes a payment of @ per cent. 
in about 13 months. In August, 1915, the 
stock was at 22. New contracts are also 
reported, 


LAKE SUPERIOR CORPORATION. 


Lake Superior common has been active in 
Philadelphia again moving up to 21, The 
steel plant is situated in the centre of the 
Dominion roughly 1,500 miles from the east- 
ern coast and 2,000 miles from the Pacific. 
It must be remembered, however, that it has 
good facilities for water transport to the 
East and to United States centres. It looks, 
however, especially to the West as its mar- 
ket. In the belief that there is a good 
market in the West and the centre of North 
America the Algoma Steel Corporation has 
engineers at work establishing a large mill 
for the manufacture of heavy structural 
steel, 


SCOTIA, 


Scotia opened the year with a three point 
gain over last week and it has continued 
to advance to 126% over 112 at the last mar- 
ket in the old year. The interest has been 
due to New York activity and a report that 
the directors would announce dividends at 
a meeting to be held, next week in New 
Glasgow. 


TEXTILES 


General Strength Shown by Trend of 
Security Prices—Montreal 
Cottons Strong. 


An advante of three points in one 
textile stock, and evidence of firm- 
ness in the oflié?s.this week, should 
further strengthen contidence in these 
securities. Apart always from super- 
fictal and momentary influences, as in- 
dustria!s their worth must be deter- 
mined in the long run by the internal 
conditions of the mills, and the posi- 
tion of the trade that they are eulti- 
vating. Neither on the former score 
nor on the latter should there be any- 
thing but confidence on the part of 
the investor. Of this there is almost 
daily evidence. The technical end is 
being well taken care of by the mills, 
looking in most eases to a consider- 
able development in the near future 
a'ong safe and assured lines, and the 
selling end has been met by an eager- 
ness to purchase that has filled up all 
possible output for spring, and 14s 
foreing cancellations by the mills of 
proffered business in order to make 
way for the fall season, which, for 
the mills, opens next month. 

Early estimates of prices on fall 
lines of cottons run from 15 to 25 per 
cent. of an advance over spring quo- 
tations. These will cover amply the 
inereased costs of manufacture, and 
the cutput seems certain to be taken 
wp with an almost equal eagerness to 
that which awaited the spring ‘‘open- 
ings.’” Steady buying, both by the 
jobbers and the retailers, will be 
stimulated by the last U. S. Govern- 
ment report showin: a “shortage of 
some 3,000,000 L.o'es in the 1916 erop, 
as compared with the estimated de- 
mand. 

So far as the woolen mills are con- 
cerned, nothing is heard except high- 
er prices from the wool to the finished 
produet, and although buying by the 


publie will be curtailed somewhat as 
a result of extremely high prices, the 
lessened output will more than offset 
this. Indeed with a larger percent- 
age than ever of British imports eut 


off, Canadian mills, even if running 


to normal eapacity, could not hope to 
ea the domestie demands. 


While wool went up 5 to 10 per 
eent. during the last London sales, it 
would appear that the Canadian mills 


‘are fairly well supplied, as they anti- 


cipated their needs months ago. Most 


of them are not turning out much 
over 75 per cent. of their ordinary 
capacity, even where they are not 
seriously handicapped by labor short- 


age, for the standard of efficiency 


among the unskilled substitute em- 
ployees falls far below the. hundred 
per cent. mark. 


CANADIAN COTTONS. 
A. O. Dawson, vice-president of Canadian 
Cottons, Ltd., announces that the company 
|} is devoting itself to a strengthening of its 
| position all the thme in anticipation of a 
| period of dullness after the war. An im- 
portant part of this policy consists of plant 
| betterments, partiéularly in the matter of 
new machinery and with especial reference 
to all manner of labor-saving devices. The 
failure of high prices to curtail consump- 
(tion in cotton goods is touched upon, as is 
also the increasing strength of the general 
situation. 
The fact that a shortage of 3,000,000 
| bales in the world’s crop as compared with 
the needs is taken by Mr. Dawson to in- 
didate a further accentuation of the present 
tendency. Although stocks of manufactured 
goods are very low, those of raw cotton are 
larger than usual, as the present state of 
the market has made it necessary for the 
management to cover all sales by timely 
purchases of the raw material entering into 
manufacture of the goods sold. 
There were a few sales of the stock during 
the week at 56, which is 2 points higher 
| than at the close of the year. The pre- 
ferred sold at 78 to 80. During the year 
1916, the common ranged from a low of 37 
| to a high of 70. 


MONTREAL COTTONS, 

A three-point gain since last week in the 
market price for Montreal Cottons, from 55 
to 5S, appears to reflect the reconsidered 

| opinion of the public toward any textile 
| security that is operating on a sound basis. 
| Although this is a mid-season period in the 
, trade and little of direct importance to 

| financial returns is occurring, it is known 
that the company is steadily working to- 
ward an extensive improvement of its posi- 
tion in all respects, from the standpoint of 
production, efficiency and a_ reserve of 
resources, 

The stock sold up to 58, ww compared 
with 55 last week. During 1916 the lowest 
was 50, and the highest 63. 


This stock—whether from the belated in- 
| fluence of the announcement of a bonus of 
| 1 per cent. to come into effect next month, 
| would be hard to tell—advanced three points 
| from the close of 1916 at 70. There was a 
} fluctuation of 1814 points in this during the 

past year, the low being 50% and the high 


78. 


| PEN MANS, 


DOMINION TEXTILE CO. 

This stock has held steady at 81 during 
the week, a gain of 14 point from the close 
of 1916. During last year it ranged from 
74 to 90%. 


PULP AND PAPER 


Group of Active Stocks Makes an 
Aggregate Gain of ‘2334 Points 
During the Week 


As pointed out last week the 
seven active pulp and paper stocks 
on the Canadian stock exchanges sus- 
tained an aggregate loss of 76% 
points in the slump of December 21. 
It was further shown that during the 
following week and .up to the close 
of business on December 28, these 
stocks enjoyed a recovery of 34 
points, or very little short of half 
the loss experienced in the deeline. 
This week it is possible to show that 
the improvement has been continued. 
As indicated below six of the seven 


stocks have had advances, while the 
exception, Spanish River Preferred, 
has only gone back one point. The 
net result has been to bring the pulp 
and paper stocks 2334 points nearer 
to the level from which they were 
shaken two weeks ago, A further 
gain of 1834 points would carry 
them, taken collectively, to the latter 
level: 

While in contrast with the fall 
boom in the paper stocks, business 
has been limited, the year has open- 
ed with fair activity in these seeuri- 
ties. Brompton Pulp has been the! 
most active issue. On Wednesday 
and Thursday this stock enjoyed 


quite heavy demand, sales being 
larger than on almost any day since 


the shares were dealt in on the ex- 
changes. The record for the week is 
as follows:— 


SS 


ES 


Close Close 


Dec, 28 Jan.4 Gain 
Laurentide .. ... ... ‘5 
Riordon 


Spanish Com. 
Do., Pref. 
Wayagamack .. 
Brompton .. ... 
North American 


*Decline. 


No intimation has as yet been re- 
ceived from Ottawa as to what the 
governmental action in the news- 


print difficulty is to be. Sir Thomas 
White indicated two weeks ago that 


some announcement would likely be 


eR  ——— 


him. It ‘be that he is postpon- 
ing actigyi) he can discuss the 
problem F his colleagues in the 
cabinet, § of whom have been 
away ©Vthe holidays. In the 
meantiM€ jlishers are being sup- 
plied Witlyner by the manufae- 
turers Wl an arrangement, by 
whieh, they) be charged the price - 
to be detegeg by the government. 
From Wington eomes word that 
Attorney-Gyg) Gregory had taken 
over the fi of the Federal Trade. 
CommMissOMinguiry into the print 
paper mark with a view to deter- 
mining wher there is a paper 
trust and téstitute civil and erim- 
inal proceéges against manufac- 
turers oF Obrs who may have vio. 
lated the af-trust laws. Of course 
Canadian IMpufacturers would be 
outside the grisdiction of American 
courts in th matter, but their agents 
tates would not. 
+ that stocks of news. 
rith United States and 
in November showed 

tine of the year, This 

6 of the News-Print 
t Association. Ton- 
04: 45 

a November 30 wag 
her 31, it was 60,- 
312, a deer@™ therefore of more* 
than 7,000 @st The output of 43 
mills reportifj p¥eraged 5,221 tons a 
day, a new @, record. Shipments 
in November§ dled 145,095 tons, 

Demand Manadian mills was 
particularly IP’y during the month, 
as stocks in t{ territory show a de- 
cline of 3,50(rons compared with 
minor, inereaq shown in both Oc- 
tober and Sdmber. These mills, 
however, show substantial increase 
in produetion, e daily average be- 
ing 1,827 tongmpared with a low 
for the mont§ef 1,613 tons. The 
daily average g put of mills in Am- 
erican territefshowed a small de- 
grease. 

It is evideWihat unless economies 
practised byitl» publishers result in 
a materia//iectase in consumption 
the mark¢é willface an even more 
serious siprtagewhen the spring de- 
mand sfgqin, ‘.the mills promise 
little in thégjggy! of increased pro- 
duction. ft 


Canadian 

the heaviest 
is the stat 
Manufactur 
nage on ha 
53,224; on 


NTIDE, 

are steadily regaining 
the ground lost Hythe decline of Dec. 21. 
They then fell f 198 to 180. With sales 
on fhursday at 1 the stock is nuw within 
three -points of previous level. of 
course, even at gt, Laurentide is still 
considerably below Pe Price attained when 
the boom in paper ocks was at its height 
in the autumn. 


Laurentide st 


RIBDON. 

There has been ag2¥e2 More marked ap- 
preciation in the @eres Of the Riordon 
Company during week. This stock 
reached 127 on We sday, selling up from 
a low of 115 in tmgPrevious week, It is 
now practically on fp me level as before 
the slump, thougigelke Laurentide, it is 
still far below tig bigh-water mark at- 
tained in Novembe 


RIVER. 
or common shares 
of the Spanish Ri Company have been 
active during the | k. Transactions in 
the prefered were: ll and all were put 


through ~ common did slightly 
better an etn. WA transactions sold up 
from 16 tol ciosing'* 18% on Thursday. 


‘ Ai por ortant 
paper issue & the Montreai market in a¢ 
dition to sevrgl that have already 
floated in théjcourse of the last 
months has rafed anew the discussion 
to the soundne® of the paper boom, 

_ The issue is feing handled by the Ropl 
Securities Corpiation, of Montreal, in ig 
operation with ¥. D. Koss, of Toronto, vie 
president of th@ Nova Scotia Steel & Coal 
Company ; B, PShove, of Colorado Springs 
Colo., of the Consolidated Copper Coj 


Duncan Ciishoh&, of Toronto, and Brow 


McKelvie, ¢ H@den, Stone & Co., of N.Y. 

The conpanyfhas a paid-up and issued 
capitalization 0%§2,000,000 of bonds, $1,500, 
000 prefered fd $2,000,000 of commod 
Stock. The pla§ is situated on the Matta 
gami Rivet in Brthern Ontarto and is ex 
pected’ to be paducing by June, 1917. It 
will be the see@id largest producer of easy 
bleaching sulp pulp in Canada and will 
produce 45,00 fms per annum. 


IPTON PULP, 


‘ 

Contingent tn the report of earnings 
for the first er ending January 31, the 
directors of ti} Brompton Pulp & Paper 
Co. will make @ initial distribution of 1% 
in February, rding to the latest report. 
The stock is ly regaining its lost posi- 
tion. It sof’#wn to 43 in the slump of 


two Weeks ggput this week recovered to 


62%, closing @hursday at 61. The high- 
est point peg by the stock since it was 
introdnced @ fe market was 77. 


TRANPORTATION 


Final Pergiff Year Saw Decline in 


ningk Ollowed by Weak- 
in Securities. 


The fina iod of the year saw a 
considera}pee!ine in the total earn- 


ings of cglian railways as com- 
swear ago. The total ef 
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compared with $4,949,662 for the MINING S§OCKS 


week ending December 21st, or an in- 
eréase of $744,647. This would seem Market Has Been F wActive Al) 


to indicate that the final period was ' ; 
_ adjusted to end the year, and this Week, With Prices §oNg Pirm 
and in Some Fey #tances 


may have been more or less a factor 

in the eomparative decline first re- Showing Adpac©s. 
ferred to. In any event, it must kb 
remembered that earnings last year 
were on a yemarkably high Jeve!, 


‘and that the smaller 1916 erop must 


be considered as a factor in. the re- ; 
: ate * t_ePerations ‘ a 
turns of the lines operating in West- ke rations during ¢ earlier part 


ern Canada; evidence of the latter is| 0f December, At theame time, the 


to be found in the fact that of the| mining market maint#s its strengt): 
three systems the Grand Trunk show- | and business on th Standard Ex- 


ed a small inerease against the de- change is of fairly 1¢ dimensions. 
clines of the Canadian Pacifie and) BS 


Canadian Northern, | There haye been fe PTice changes, 


Railway securities have been quiet but nearly all tha have sonaeen 
in the recent trading, with declines | have been in an upwd direetion. I». 
registered; C.P.R. was chiefly affeet- | most other jnstaneetle levels of the 
ed. For a short time they held up] previous week hayoeen well main- 
against the peace ta!k deetine on the tained 
ground that they were not war stocks, ree ' : 
buf later thay Pelt the ‘eeneral inta- Summaries of -. obtained by 
ence under the opinion that the end | t#¢ mining compans of Canada dur- 
of the war would unfavorably affect |iMg,the year just sed serve to em- 
earnings. This opinion has been ‘sup- 
ported in a formal statement by 
Frank C. Trumbull, presjdent of the 
Chesapeake and Ohio. Following are 
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Can, Pacific. . $3,065,000 $3,534,000 —$409,000 | '° Shareholders g on @ much larger 


_ Can, North. . 869,200 1,006,000 — 137,700 | Sale, and that ie outlook for still 


Grand Trunk. 1,760,109 1,743,306 + 16,803 | $Teater developmats is of thesrosiest. 
a During the we the annual] state- 
$5,694,309 $6,284,206 —$580,807 | ment of the Conlidated Mining and 


ine Smelting Compay has been made | 
publie, and the pnthly statements of | 
For the month of November the gross Hollinger Conslidated and Dome! 


CANADIAN NORTHERN. 


earnings of the Canadian Northern Rail-| Mines have appered. All three show 
way System atounted to $8,722,300 as} highly gratifyim progress. The Con- 
against $3,505,200 for November the pre-] solidated Minin Company’s report is 
vious year, an increase of $187,100. Oper- dealt with elswhere in this issue, 
ating expenses amounted to $2,472,300 com- and reférence s made below to the 


figures issued iy the two Poreupine 
500. Net earnings were $1,250,000 com- F 


companits, 
pared with $1,211,400, an increase of $38,- There ha ‘eilso appeared tl 
600, The aggregate gross earnings from nual stat ait 43 viet i. 
‘ qo > o = 
July 1, 1916, were $18,146,100, an increase menjol the Coniagas rma 
over the corresponding period the previous | 20d the quarerly statement of the 


Year of $4,230,100. Aggregate net earnings, McKinley-Darach-Savage Mines. The 
were $5,472,300, an increase of $1,119,900. : 


’ . : : : ’ } 
Comparative figura: of the: uct caraines former, whil indicating favorable 
general resuls, did not please the ! 


since July follow: 

Net seas osx fel market,and , recession in the price 
$1,197,400 $ 486,400 + $711,000 of the stoek resulted. The latter 

Aung. .. ... 1,072,000 457,700 + 614,300 showedan imrease in the cash hold- 

Sept. .. .. 732,600 909,900 — 177,309 | gs of the »ompany, incident upon 

Oct. .. ... 1,220,300 1,257,000 — 36,700 | tlie beter pree for silver. 

Nov. .. .. 1,250,000 1,211,400 + 38600] Silve meal has remained un- 


: . change; eek F534 

The gross earnings of the. Canadian ese all. week at (0°78 cents an 
Northern Railway System for the week end- | 9UNce,'n explanation of the strength 
ing Dec. 3ist, 1916, were $869,200, and for | of thewhite metal during the past 
the corresponding period last year $1,006,- f z ae = fe 7 a A 
900, a decrease of $137,700. ew weks, Samuel Montagu & Co., 

From July 1st to date the gross was $21,- Londo, state in a recent letter on 
631,500, compared with $17,351,600 in the | the siver market that there are sev- 
. > » 915 § ° . 
corresponding period in 1915, an increase of eral auses for the strength of the 


$4,279,900. p 
meta! These may be enumerated, 
CANADIAN PACIFIC. they say, #8 the greater role which 
eS EE Site: ; 
The shares developed into a weak feature | 51VeT 18 eilled upon to play in the 
early in the week, selling off from 165 to| schene of local currency, now that 
62% on the opening day of the week. It | oolq j narked by many Govern- 
yas at this time that the announcement of | ~ dis ae arked by — Govern 
the first serious Governmental, interference | Ment for reserves or for external 
ae ee aera! Gertag war was/ payments. The near approach of the 
made. And although this action was not Chi Tae Was rhea Palic 
accepted as being necessarily injurious to 'umae Now Your, whic h falls yee 
the roads in its direct effect, it is thought January 23, is also material, for it 
that it indicated the trend in this direction! not only renders sales of silver im- 
and with the result noted. With the ex-| practicable fr hat ter. | it 
ample of England before them it may be | racheable trom that quar er, mut 1 
that the Canadian authorities will go fur-| makes occasional purchases in Am- 


ther In the direction of usurping private | erjgy possible on account of China. 
control than the general public at present 


believe possible. The faet that heavy withdrawals of 
Net profits for the month of November *i/¥er from Chinese eurrency have 
reflect the largest decrease yet noted over been made during the past year does 


the period of weakness that has developed ; 
no > : » 2 = 
since the early fall. Net profits for the | ue purage the hope that supplies 


onth were $5,563,960, compared with $6,- | will be fortheoming from that quarter 


Gross profits 


FINANCIAL 


July. Figures for the twelve months of 
the year range as follows: 
Value Totai 


1916 - Tons Bullion per cost per 


Month milled prod’ed ton ton 
Jan... . 9,600 $175,639 $5.5 $2.77 
Feb. . . 22,040 164,037 5,119 2.71 
March .. 44,300 173,724. 5,004 2.64 
April ... 37,000 177,624 4,762 2.40 
May .. .. @,400 190,229 4, 82% 2.44 
June... 96,700  . 879,245 ; 4,883 2.66 
July... $8150 17937 4,701 257 
Aug... . 40,010 179,530 4,487 2.55 
Sept. ... 38,300 179,500 4,686 2.59 
Oct. . .. 40,200 185,000 4,601 2.69 
on 37,900 177,000 4,670 2.88 


| 


Dec. .. . 59,000 183,300 4,700 2.77 | 


HOLLINGER. 

Reflecting the generally favorable charac- 
ter of the latest four-weekly statement issued 
at the first of the week, Hollinger Consoli- 
dated shares strengthened from $6.55 to 
$6.85, The statement shows that again the 
Company bas been able to earn profits 
sufficient te cover the dividend, though this 
time the margin was smaller than in either 
of the two previous instances when the 
dividend payment was exceeded. Working 
costs are on the upgrade. These figure out 
at $3.746 pr ton milled, which is ten cents 
higher than in’ the preceding four-week 
period. On the other hand, the average 
value of the ore treated was up from $8.62 
to $8.78, so that the increased cost was 
partly offiet. More ore was treated by the 
mill, but working time was considerably 
less, so'that the net result was a drop in 
profits fren $241,591 to $240,075. The out- 
standing figures of the report appear as 
follows, in comparison with the returns of 
the two previous reports: 


Comparative Statistics. 
Oct.6 Nov. 3 Dec. 1 

.... $241,993 $241,591 $240,075 
Current assets ... 497,882 447,083 438,814 
Gold assets (est). 468,475 447,033 471,611 
Deficit .. .... 239,740 238,148 238,072 
Working costs .. . 180,897 170,804 188,468 

Do., tens milled. 3.634 3,419 3,746 | 
Running time pos. 90.5% 93.3% 90.5% 
Ore treited (tons) 49,770 49,956 50,304 
Average value . . 9.07 8.62 8.78 


McINTYRE, 


McIntyre enjoyed its usual advance this 
week and sold up from $1.88 to $1.95, after- 
wards going back to $1.91. There was a ru- 
mor diring the week that the company’s 
initial dividend might be declared on Fri- 
day, mit this story was quite without foun- 
dation as no meeting of directors was held 
on that day. In fact, no call has been sent 
out reently for a directors’ meeting. Now 


; that the merger of the three McIntyre com- 


panies has been accomplished, developments 


econonical basis. Eventually all ore will 
be hdsted from one central shaft, doing 
away with a great deal of duplication of 
equipnent. 


B. C, COPPER. 

Th B.C. Copper Co. is planning the con- 
strudion of a 2,000-ton daily capacity mill 
near Princeton in the Similkameen; also a 
13-mile railway to connect the concentrator 
with the mines at Copper Mountain. The 
hettrments will cost $2,000,000. The com- 
panys Greenwood smelter produced last 
year to the end of August, 3,455,578 pounds 
of jopper, 8,555 ounces of gold and over 
33,00. ounces of silver. The BC. Copper 
Co. is a subsidiary of the Canada Copper 
Coporation. 


AMERICAN CYANAMID. 


Position of Common Stockholder Im- 
proved by Preferred Payments. 


When the annual report of Ameri- 
ca Cyanamid came out in August, 
196, it showed a considerable improve- 
mnt in current liabilities, the insti- 
tuion of a plant depreciation account 
of $295,000, and the absence of the 
bad issue. Since that time, on De- 
cenber 1, 1916, the company paid off 
the accumulated dividend on preferred 
stock amounting to 6 per cent. for the 
year ending June 30, 1915. This divi- 
dend was declared payable to holders 
o the stock of record as at the close 
o@ business on August 1, 1916. No 
dvidend has been declared on common 
stock, but it is evident that the posi- 
tin of the common stockholder is 
cimsiderably improved. 


' 
| 


413 in 1915 and registering a decrease of after the customary settlements con- ; 


790,452. Gross earnings were $13,401,943! ..0,.9: .: ct ao ae 
md working expenses $7,837,983 as com- necied’ with the Chinese New Year 
Bred with $13,351,283 and $6,996,870 res-| have been completed. Further, there 
Petively in 1915. Gross earnings from |js little reason ieve that the 
J% 1 amounted to $64,291,007 and net to}. 445 _ to . bel a 
#25453,337, compared with $53,764,490 and | ¥°r'd’s production is increasing, not- 
$23,01,865, and showing gains of $10,520,607 | withstanding the high level of prices. 


ee respectively. | Indeed, the contrary is possibly the 
‘gross earnings of the Can . } sae i : 
Railwey for the fast ‘in aioe oe ened ieee, for the Position of the mines in 
AMOUMed to $3,065,500, compared with $3, Mexico is being aggravated by fresh 
534,000 for the corresponding period in. difficulties. 
a : fecrease of $469,000. This was the; ° 
¥Y deChase shown for the month, as will 
be noted from the following comparative perenne, 
figures of the earnings for each week in| ,That the market did not regard the an- 
December, together with the change over dial report of the Coniagas Mines with 
the corresponding period in 1915: particular favor was evidenced by the 
action of the stock of this company. It 
Gross Increase %/|Was Sold down from $4.90 to $4.55, follow- 
3 1: ing thesappearance of the report. In his 
aie on 16 |*aress_ to the shareholders, President 
ee ’  iLeonard described the year’s operations as 
2,979,000 34,000 1.2 |“fairly” satisfactory, and this about sums 
3,065,000 *470,000 up .the situation. The silver mined and 
me shipped during the company’s year amount- 
*Decrease. ed to a little over a million and three-quar- 
ter ounces, as compared with about two 


December 7 
December 14 
December 21 
December 31 


GRAND TRUNK. 
ae gross eatnings of the Grand Trunk 
ailway for the last ten days in December 
amounted to $1760,109, as against $1,743,- 
om, ter the corresponding period in 1915, 
. nerease of $16,803. The following fig- 
res show the earnings for the month, com- 
oh with the corresponding period in 


Gross Increase % 
$1,151,306 $138,980 13.7 

180,485 17.7 
. 124,903 12.0 
December 31 16,808 0.9 


For the week ending December 7, the 
&ross earnings of the Grand Tgunk Pacific 
Railway amounted to £34,315, compared 
With £45,296 for the corresponding period 
in 1915, a decrease of £10,981. From Ju 
1 to December 7, the amount was £500i0'1, 
 itecrease of £95,493, compared with 
Corresponding period in 49: eR 


December 
December 
December 


million ounces the previous year. Reserves 
were estimated of October 31 at 6,000,00€ 
ounces, in addition to which there was some 
thing under a million ounces in the sané 
and slime tailings stacked up on the prop 
erty. This estimate of the reserves falls be 
low that of the ptevious year, owing to t 
eareful re-survey and re-estimation unde 
the new supervision, 


DOME MINES. 

here was a rise in the price of Don 
Mines shares from 20 to $21.50 during the 
week, largely in retponse to the satisfac 
tory December repet which appeared o8 
Thursday. The report showed that th 
Dome mill had treatet 39,000 tons, this being 
the fourth largest amount milled in any 
me month during the year. The recori 
was struck in Octoler, when 40,200 tom 
were treated. A vahe of $183,300 of bu: 
ion was produced, yhich compares. wi 
Au ae Ae, Mere near) anda. high. of 194- 


* 
Nea ’ aveng 


AMES HOLDEN. 
Stocksharing in Gains Now Occurr- 
ing on Markets. 

Further gains are noted in the 
tase of Ames Holden McCready Ltd., 
thares on the Montreal market fol- 
owing the comparatively slight re- 
action they suffered in the recent de- 
cline, so that on the 34 advance of 
Wednesday which put the stock at 
2334 it is higher than for some time 
past. The street has adopted a 
rather non-committal attitude to this 
stock which the development of the 
general trade situation appears to be 
dispelling. The organization since 
D. Lorne MeGibbon took hold of af- 
fairs has attained a high state of 
efficiency and reports indicate that 
the change is being felt in results. 


BRANDRAM-HENDERSON. 
Dividend Said to be Preliminary to 
Publication of Record Statement. 

Although actual details of earnings 
are as usual withheld until the publi- 
‘eation of the annual statement, the 
FINANCIAL POST understands that 
the fortheoming report of Brandram- 
Henderson, Limited, will reflect the 
best year the company has ever experi- 
enced. An initial 3 per cent. dividend 
was declared at the meeting held in 
Halifax late last week, on the $970,- 
000 outstanding common stock. 

In reference to the general situation 


President George Henderson states 


that: ‘‘The outlook was never so good 


se peaks eukt 


POST OF CANADA —_- 
I do not remember any previous ocea- 
sion at this time of year which show- 


ed as much unexecuted business as at 


present. The volume is large and it is 
fairly satisfactory in character. Prices 
are affecting consumption in some 
lines, but not in man™, and jn ar» case 
j te resultant loss 'i8 Made uD by the-| 
| inereasing export demand, This is 
partieularl¢ true of the South Ameri- 
can field, which is developing business 
in sections hitherto untapped by the 
Canadian trade, and for new pur- 
poses, ”’ 
B. C. ELECTRIC. 
Dividend on the Cumulative Preferred 
Stock Will be Paid. 
According to recent information, the 
directors of the British Columbia Elee- 
trie Railway Co. have not been able to 
recommend the payment of dividends 
on the deferred ordinary or the pre- 


ferred ordinary stocks of the company 
for the year ending June 30, 1916. The 
dividend on the 5 percent. cumulative 
perpetual preference stock will be 
paid. In 1915, 2% per cent. was paid 
on the preferred ordinary stock and 5 
per cent. on the cumulative perpetual 
preference stock, but the dividend on 
the deferred ordinary stock was pass- 
ed. Nothing has been paid on this 
stoek sinee June 30,1914. The annual 
report of the company will be ready 
in a week or two. 

The gross earnings of the British 
Columbia Electric Railway Company 
for the month of November amounted 
to $604,576, an inerease over the cor- 
responding month in 1915 of $41,794. 
Working expenses, maintenance, ete., 
amounted to $495)39, an increase of 
$16,396. Net earnings were $109,537, 
compared with $8139, an increase of 
$25,398. The agengate grass earnings 
from July 1 to November 30, were $2,- 
807,147, compared with $2,636,479 for 
the corresponding period in 1915; ag- 
gregate net earnings were $405,340, an 


; Will te proceeded with on a much more inerease of $176/33. 


BRAZILIAN TRACTION. 
Increase in Net Zarnings for Novem- 
ber of 28,000 Milreis. 


Gross earnings of the Brazilian 
Traction, Light § Power Company for 
November amouted to 6,943,000 mil- 
reis, compared Frith 6,336,000 milreis 
for the same motth in 1915, an increase 
of. 607,000 .milreis. Operating ex- 
penses increasd by 374,000, the 
amount for Nowember, 1916, being 3,- 
270,000, againg¢ 2,896,000. There was 
an inerease intet earnings of 233,000 
milreis, the mount for November, 
1916, being 3§73,000, against 3,440,- 

. The netearnings for the eleven 
months of 146, compared with the 
same period #1915, are as follows:— 

1916. 1915. Change. 
Net Milreis  Milreis Milreis 
Sf ae {778,000 3,414,190 363,810 
Feb. .. 1,462,000 3,346,140 115,8€0 
March 3,588,570 128,430 
April 3,705,770 68,220 
May 3,991,980 51,020 
June 3,896,770 22,77 
July 0 3,900,000 150,000 
Aug. ‘ 3,807,000 175,000 
Sept. 703 3,705,000 


2,000 
Oct. 821, 3,907,000 86,000 


3,440,000 + 233,000 
e 
CAJADA CEMENT. 
Street Acc@ts Latest Declaration as 
EstabliAment of 6 Per Cent. 
Basis. 

Any dowts about the 6 per cent. 
dividend « the common stock of 
Canada Ceaent Co. were dispelled on 
Saturday lst when the directors at a 
meeting inMontreal declared 114 per 
cent, for tte quarter ending Dee. 31. 
This follors two declarations of 3 
per cent. # January and August res- 
pectively, ghich had the effect of rais- 
ing hopesthat are now considered to 
be econfirned. 

The shes reflected the renewed 
strength that developed as a result of 
this actiot in a five-point rise on the 
opening dty of the week, Under all 
however, here continues to be an uh- 
dereurren: of unfavorable rumor in 
connection with over-borrowing and 
rejected hells. 


++] ++++4++ 


SANADIAN CAR. 
The Rusian Contracts Have Now 
Been Completed. 

The (@anadian Car & Foundry 
Company$ Russian contracts, which 
have beet the basis of so many ru- 
mors sinfe the initial order was se- 
eured, in/March, 1916, have been com- 
pleted s#veral weeks ahead of the 
date reently mentioned by officials. 
Information to this effect has just 
reached the FINANCIAL POST. It 
is und@stood that the company. will 
now edeentrate on other munitions 
orders recently secured. A number of 
Montreal companies which held sub 
contracts from the Car Company will 
be affected by the closing of the main 
order, The companies thus affected, 
together with their daily contribu- 

i on page 4.) 
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PAID-UP CAPITAL $15,000,000 
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transaction of every kind of banking business. 
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ar 
Collections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED, 
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HEAD OFFICE, TORONTO 
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NEWS OF SECURITIES 


(Continued from page 3.) 


tion of 3-inch shells in this order 
are as follows:— 

Lymeburner, Ltd., 2,000 three-inch 
shells daily; Dominicn Bridge, 2,000; 
Lachine Mfg. Co., 2,000, and A. B. 
See Elevator Co., 400. In addition to 
the foregoing, the (or Company it- 
self turned out 500 csily. 

This marks the e' sing of the Rus- 
sian shell business in Canada. 

Car and Foundry shares made a 
strong bid for notice with the open- 
ing of busirfess in the New Year by 
gaining 6 and 64% points and advanc- 
ing to 43 and &5 for the common and 
preferred r: pectively. 


_GIVIC INVESTMENT. 
Receht Irading Has Taken on Invest- 
ment Character. 


Shares continue to be one of th» 
less spectacular standbys of the Mon- 
treal market. Although sales are 
comparatively small, the extent to 
which the stock Withstood the recent 
dec!ine has caused a renewed study 
ot it. It is thought that the fact that 
it represents a well known home in- 
dustry with a good record may par- 
tially account for the conservative 
nature of the trading which is said 
to have taken on an investment char- 
acter. The history of the Montreal 


‘ Light, Heat & Power Company is re- 


called in explanation of this theory 
on the assumption that history may 


repeat itself. 


CANADA STEAMSHIPS. 
Looking for Big Passenger Earnings 
Next Season. 

With thesopening of the new year, 
the prospects for business in all de- 
partments of the Canada Steamships 


Canada’s Pre 


Lines are understood to be equally 
as good as last year’s. This was to 
have been expected in the case of 
the freight . business,. provided no 
great .upheaval should oceur, but 1t 
comes in the way of news as regards 
passenger business. Although figures 
are not out yet, it is known that pas- 
senger earnings in the June to Sep- 
tember-tourist season were the lar- 
gest known and it is these earnings 
which constitute about 35 per cent. 
of gross revenue—which are now ex- 
pected to be equalled, or perhaps ex- 
eeeded in the coming year. 

There is nd®lack of confirmation of 
the theory recently advanced in these 
columns to the effect that the Can- 
ada Steamships management had in 
view a well-defined policy of enlarge- 
ment which would eventually make 
it as powerful at sea as on inland 
waters, 


DOMINION BRIDGE. 
Company Makes Splendid Record on 
Shell Work. 

The number of rejections of 9.2 
shells made by the Dominion Bridge 
Company and its subsidiaries, are so 
low that it has made a new record for 
the eight or ten companies working for 
the Canada Car and Foundry Co. on 
the Russian order, specifications for 
which are very close. Less than 500 
shells have been rejected in the order 
despite the fact that 2,000 shells a day 
were being turned out. In one day 


nine inspectors passed 10,000 shells, 
whereas it took five to pass 400 at an- 
other plant, where the work was infer- 
ior. As a matter of fact, rejections on 


these large shells are expensive. 


The stock of Dominion Bridge has 
been very quiet since the first few 
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NTARIO stands out head 
and shoulders above all 
other Canadian provinces 

in any lining up of the faetors of 
materiai wealth and: prosperity. 
In population, industry, eduea- 
tion, agriculture, “mining and 
other phases of development, 
Ontario is pre-eminent. 

To all this must be joined On- 
tario’s strategie position, geo- 


graphically considered. Her boundary line is remarkable in that it 


touches all the Great Lakes 


Superior, Huron, St. Clair, Erie and 


Ontario. It skirts for a long distance Canada’s chief river highway 
—the route of the St. Lawrence. Another great river, the Ottawa, 
bounds Ontario. To the north the province touches James Bay, the 
southermost portion of Hudson’s Bay, and so has immediate contact 
with a salt-water body. Westward, her border is on the threshold 
of one of the world’s greatest granaries. 

No other province of the Dominion rivals her in the possession of 
these tremendous advantages, and no other province ever can. 


> Ontario’s Population. . 


Another asset of prime value is the character of the population of 
the province—practically a homogeneous people, and mainly of 
British origin, speaking the English tongue; notable for industri- 
ous habits and progressive spirit. The population is estimated at 


2,750,000, 


In Western Ontario, called the Western Peninsula—that district 
lying westward from Toronto, bounded by the waters of Lakes On- 
tario, Erie, St. Clair, Huron and the Georgian Bay, is the great 


industrial region of Canada. 


Here settlement is compact and 


dense. Here railways form a great network of communication with 
ports end markets. Here the remarkable Hydro-Electric System 


has reached its greatest development. 


prosperous. ~~ 


Here farmers are most 


Ontario’s Numerous Cities. 


In Western Ontario, cities and towns abound. You have Toronto, 
Hamilton, Brantford, London, Guelph, Woodstock, Windsor, Strat- 
ford, St. Thomas, Sarnia and Owen Sound, as cities. No other 
province of the Dominion contains so many cities as does this one 
region of Ontario. Then on the East, there are these other cities— 
Peterborough, Belleville, Brockville, Kingston and Ottawa. 


I FINANCIAL POST OF CANADA 


days aftefiig recent publication of 
the report @garnings. It has, how- 
ever, riseD fy, 164 at the end of the 
year,’ to 1@4 in the middle of the 
week. 


DENgIT UNITED. 
$2,500,000 Offew Stock to be Issued 
this Year. 


The sharéygers of the Detroit 
United Railtyg have been eircular- 
ized advisingtem that $2,500,000 of 
the new stocky] be issued this year 
at par in theniio of one in five. The 
tota] revenue fe November was $1,- 
390,350, aD ittase of $215,311. In- 
crease for elem months, $2,645,869. 
After expenséjhe net for month was 


$435,500, an itegase of $90,510, and 


$912,109 ine. feeleven months. Suc+ 


‘|plus after itleest and taxes was 


$250,602, an itegase for the month 
of $96,373. Tol surplus for eleven 
months, $2,60683, increase $866,- 
257. 


The resumptin of after the holi- 
day trading in ther than the utility 
stocks for a tim tended to put the 
latter. in the batepound from a mar- 
ket standpoivt. ‘However, Detroit 
soon developed eidgnce of strength 
and by midweek had equalled the 
high of last wees record. 


ed 


MONTREAL OCOMOTIVE. 
Canadian Branchif American Con- 
cern Gets Big funition Order. 

The Canadian buch of the Ameri- 
can Locomotive (, has secured an 
order for munition worth, actofding 
to the New York Imes, $175,000,000 


to $200,000,000. It kgs been a surprise 
to Americans that eders would go to 


Canada henceforth most entirely and 
to learn that Canaiian capacity has 


tbeen increased so gnatly. 


Further Developments Planned to 

Utilize 250,000 h.p. Additional. 

Julian C. Smith, vice-president and 
managing director of the Shawinigan 
Water & Power Co., announces that 
the Canadian Electrode Co., Limited, 
the new plant of the Shawinigan 
Electric Metals Co., and the large 
plant of the Canadian Electro Pro- 
duets Co., all located at Shawinigan, 
are now in operation. 

During the past year the new plant 

of the Laurentide Power Co. at 
Grand Mere, has been put into oper- 
ation, and is to-day delivering about 
60,000 h.p. Further developments are 
possible at Shawinigan Fails, Grand 
Mere, and at the Gres Falls, a power 
development owned by the Shawini- 
gan company on the St. Maurice 
River just below Shawinigan, which 
make available within the next few 
years 250,000 h.p., in addition to the 
100,000 at. present generated. 
_ New chemical industries have been 
developed during the last two or 
three years, and one of the results of 
this.has been tle extraordisary de- 
velopment in the use of power at 
those points where power 6 avail- 
able. This is due principally to the 
development of such chemica’ indus- 
tries as the manufacture of alumi- 
num, calcium carbide, magnesium, 
and other chemicals which are large- 
ly used for war purposes. 

The shares became a feature of the 
power utility group early in the week 
when during a period of comparative- 
ly small gains the stock rose 34% to 


130%, ex-dividend. 


SMART-WOODS. 
Year Just Closed Equal to Best Ever 
Experienced. 


The annual statement of the Smart- 


Woods ,Ltd., which will be shown on 
the oceasion of the next annual meet- 


* 


Mier | 


Ontario 


Ontario Agriculturally. 

In Ontario Canadian farming operations have reached their ripest 
development. While as a wheat-growing region it does not com- 
pare in extent with the West, yet in the matter of mixed farming 
-—the ultimate goal—Ontario stands an easy first; and this on a 
cultivated area much less than that of the cultivated plains of the 
great wheat areas of the prairie provinces. 

In this connection, New Ontario is to be reckoned with—a vast 


region awaiting settlement, and admirably adapted to the growing 


of cereals. 


$1,000000 Daily From Ontario’s Farms. 


Ontario’s agricultural production on an average of several years’ 
returns, approximats $365,000,000, or at the rate of $1,000,000 a 
day. This estimates made up as follows :— 


Field Crops 


$199,000,000 


(or Sper cent. of all Canada’s) 


Dairy Producti 


26,100,000 


(75% of ai Canada’s fruit is grown in Ontario) 


Tobacco 


2.000,000 
93,000,000 


Ontaro’s Agricultural Possibilities. 
New Ontario has bee: referred to, with its vast, arable, but as yet 
but little cultivated reas. In this connection it is interesting to 
record that Ontario jas 230 million acres of land, of which less 


than 14 million are mder cultivation. Other 20 million acres— 
in New Ontario—awat the plough—land the finest kind. 


Qatario’s Forest Wealth. 
Ontario has 200,000 snare miles of wooded land, much of it yet 


Properies and Water Powers, owned by the Province (estimated) ..... 


LIABILITIES ; 


ASSETS 


ing, whichrilje held between Feb- | ume of traffic is still inereasing not- 
ruary 1 a ill, accor@ing to offi- | withstanding the fact that there had 
cials, prow tg year just closed to | been a decrease in the population of 
have beenjqn§ to the best experi- | the city due to the war. 
enced by capany since its incep- re re 
tion in 1@ | Total protits were TRINIDAD ELECTRIC. | 
$464,998 jp19%, and $108627 in |November Net Earnings Showed Gain 
1914.  Tijguaplus for the year in of $2,530. 
1915 was @,74. A bond issue of | The gross earnings of the Trinidad 
$500,000, ring 6 per Cent., WAS | Hiectrie Company for the month of 
made in Jqgi916, to liquidate back |November amounted to $22 430, com- 
indebtednegs .__ | pared with $20,947 for the same month 
A very gptsetory state of affairs |i, 1915, an inerease of $1,497. Net 
prevails ig company $ trade at | .arnings were $9,462 as against $6,- 
present, inj of the fact that it is 932, an increase of $2,530. 
entirely dgpent upon its normal Asnubbaatiedt 
trade, and geto war business other WINNIPEG ELECTRIC. 
than as itsjevmers are stimulated | November Net Earnings Amounted to 
by war ordepsstaple lines make up $42,778. 
the bulk of ues, flour and cement | jp), gross earnings of the Winnipeg 
sacks constitug & most ee Electric Railway Company for Novem- 
portion of gan eo a ‘a ber amounted to $282,899, leaving net, 
wheat tempgray checked ee e | after fixed charges were provided for, 
mand for flourad cement sales are $42,778. For the first eleven months 
not yet up teprous records, so that of 1916, the gross amounted to $3,- 
the maintenanef a good demand 023,229, compared with $3,122,625 wok 
for the bagg ise mor’ Sxprisin®- the corresponding period in 1915, a 
The future im rect to thee lines is} 4. of $99,396. Net earnings 
largely continge upon the demand a $1 onainn aaeai serene 
for the commodis, for which sacks 086 631 pa EY of $2,495. The fol- 
ae required, buthe prospects are lowing is a statement of the earnings 
said to be very gl. for the eleven months of 1916, com- 
TORONTGAILWAY. pared with the same period in 1915:— 
An Increase of ci pian in li months 1 a 
Receiptar 1916. 1916 1915 = Change 
The grose pees of the Toronto | Store... --ARemem Mzzese— nase 
Railway Companyor the year 1916 | Ney 1,084,126 1,086,631 2,405 
amounted to $5,805, an increase | Fixed 652,874 —- as 
of $212,608, ag epared with the [Surplus ... .. #81262 Seber Ot, 
figures for 1915. 'e city’s percent- a 
age amounted to $9,090, an increase The Westminster Trust Co. of New 
of $42,436. The reipts fir Decem- | Westminster has just negotiated the 


ber, 1916, amounteto $52,7957 and !sale of 40,000,000 feet of standing 
the eity’s pereentag$63,247. timber at Pitt Lake, near West- 

The gross receip are not quite | minster, to H. G. Howard, of Pennsyl- 
equal to those of threcori years of } vania. Mr. Howard is preparing to 
1913-14, when they ere $56,005.- | build a sawmill during the ‘coming 


92 and $6,052,512.15spedively, but |summer. Logging operations will be 
ithey are an indicati thatthe vol- }commenced soon. 


Province 


Ontario HrdreElectric System. 


In regard to water-power,théchief development is the Hydro- 
Electrie System whieh covrs, Practically speaking, the whole of 
the older-settled portions ¢ théprovinece. This enterprise has in 
the few years of its histoy acheved remarkable success. While 
the water-power necessary 0 préluce current is developed at vari- 
ous points, the principal smreeyf electric energy is the Falls of 
Niagara. All told upwars of 500 miles of 110,000-volt power 
lines, and 1,250 miles of lover fasion lines (44,000 volts or less) 
have been constructed and ire uMler operation. The rates charged 
to municipalities, industrys and other consumers are from $15 
per h.p. per year upward, ace®ding to the amount used. The 
ability to provide cheap eectri¢power in districts well supplied 
with distributing and otler mamfacturing facilities, has given 
manufacturing in Ontario greatfillip. Not the least interesting 
and significant fact in this coM@ection 1s the steady inflow of 
American capital into Ontgio forite ptrpose of erecting Canadiag 
branch plants, the better t» take @re of trade already established. 
Between 400 and 500 Anprican tanulacturers hay? branch fac- 
tories in Ontario. ; 
Raiways ofOntrio. 

The gross mileage figures of Ont&io’} railways are 10,000—this 
in round figures. More gcuratel¥staed, these figures are 10,100 
miles of steam railways aid 775 mies €-electric railways. 

One railway system, the Jemiskamiag md Northern Ontario Rail- 
way, is owned by the Prpvince. his ailway connects Northern 
Ontario with Toronto an¢ will be # fftor of ever-increasing im- 


ed 


, 31st Octobe, 1916. 
Sinking Fuids, Balances in hands of Banks and Dominion Gevernment, Railways, Hydro-Electric ? 
perties,Government Buildings and Lands connected theewith and Agricultural, Mineral, Timh 


a $545,079,549 


Total Fundd Debt, Indirect Liabilities, and Guarantees (fully secured ) 


Annual 


Revenue 


aa 67,059,629 
eo walcele hae haa Ree eee aie aes Se epan wale oh 8 \disgaie Sons ca wee 
Assessed Value of Taxable Property in Ontario ...................., f 2,000 ,0GDi9 ee 


Area, 407,252 square miles. 


a ra 


Population, 2,750,000 7 


The Provine of Ontario has over one-third of the total population of Canada and supplies over 


45¢,, ofthe total annual production of the Dominion, as hllows: 


Value of Fam Products 
Value of Mneral Output 
Value of Tipber Output 


Value of Mmnufactured Products 


virgin forest. Last years timber-cut was valued at $40,000,000. 
Forests suggest waterways, and waterways water power. Ontario 


has in addition to the Great Lakes and the Ottawa and St. Law- 
rence Rivers as great lighways of shipping, five great canals, 
through one of which, tha at Sault Ste Marie, passes the largest 


amount of tonnage per amum of any canal in the world. 


This is 


eloquent testimony to the immensity of the water-borne freight 


in this province. 
In passing it is to be rewrded 


that the re-constructed Welland 


Canal, on whieh $50,000,000 is being spent, is nearing completion, 
and when it is ready the lake freight traffic, of great advantage to 
Ontario, will be wonderfully increased. , 


Ontario. + All Canada. 

$ 350,000,000 § ¢$ 865,000,000 
2,000,000 - 128,500,000 
50,000,000 200,000,000 
700,000,000 1,300,000,000 


; 
} 


#,152,000,000 | $2,493,500,000 


p@tance in the Projnece’s agricul], mineral and lumbeing 


development. 
In Conclu 


N) attempt has beenmade in this raPand broad presentatin of 
Ohtario’s natural anj developed as#€®to urge the sounds of 
Ohtario’s eredit as ; Government @®rovince. This i# Mt to 
the reader to make Jis own inferen@® The aim rather By been 
tostate the case in baefly summarizedgq perhaps slenderlyrlated 
fets and particulars, and to providelfprmation Ifkely @aterest 
ani impress those who are concerned@imow more about(mada’s 
ea@tral and paramonnt province. 


? 
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*-* Stock. 
{ A Record of the High 


' 


. Week ending Jan. 4, 1917 
Banks— 

Commerce 

Hamilton 


Montreal 
Royal 


Barcelona 

Brazilian Traction a 

Canada Steam., com. 
Do., pref. 


Detroit United 

Civic Power 

Illinois Trac., 

Porto Rico, 

Que. Ry., L., 
Toronto Ry. 

Twin City, comy 

Telegraph, Light 

and Pow 

Mackay, ‘com, * 

Do., pref. 

Shaw. W. 

Industrials— 
Ames-Holden, com. ... 

Do., pref. 

F. N. Burt, pret. 
Can. Cement, “com. 

Dos, pref. 

Can. Car, ‘com. 

Do., pref. 

Can. Cottons, com. ca 

Do., pref. 

Can. Forgings 

Can. Loco., com. 

Can. Gen. El., com 

Dom. Bridge, com. J 

Dom. Canners, com/.,, 

Dom. Iron, Steel, OP, s4 

Dom, Steel Corp. 

Dom. Coal, pref. 

Dom. Textile, com. 

Lake of Woods 

Lyall Cons, 

Laurentide 

A. Macdonald, com.... 

Maple Leaf, com, ... 
Do., pref. 

Mon. Cottons, 

Do., pref. 

Mon. Knitting, com.... 

Do., pref. 

Ont. Steel Products... 
N.S. Steel, com. 

Do., pref. 
Pacific-Burt, pref. ..... 
Penmans, com. 
Riordon Pulp, com. 
Russell Motor, com.... 

Do., pref. 
Sher.-Williams, pref. 
Span. River Pulp, com 

Do., pref. 

Steel Co. of Can., com. 

Do., pref. 

Huron & 
Colonial Loan 
Can. Permanent ....... 


REVIEW OF 


Name, 


COBALTS— 


Beaver Cons. 
Buffalo Mines 
Cham.-Ferland 
Coniagas 


e 





still inerensing not-— J ‘Stock, Wiovements’ of the Week 
fact that there bed yy ae Gk wis <u siest:, ot Che Wek tnt of tho Tene bs Cametion 
in the population of xasted Securities, 


e war. ; Range 1916 
— - } Week ending Jan. 4, 1917. ; ‘id. to Dec. 28 
ELECTRIC ! ees = 3 "0s" 
ings Showed Gain ; . 2 191 
200 


bings of the Trimidad mpeinesl sereeeeen erences: = 
hy for the month of moyal B a 2144245 214% 
190 


ted to $22,430, — 

7 for the same mon : 

ease of $1,497. Net feavetona Rie 6% 17 13% 

9,462 as against $6, | Brazilian Traction ,..,., 46 1% 
f $9 530 | Canada Steam., com. .,... d 26% 38 2514 

ae MM 6k Sépeieceeess 2 8% Wh 
eae } Canadian Pacific 163% 161% 

5G ELECTRIC. ) Detroit United 2 126% 2s 126 
— Amounted to saapeaae aks oak 88 . ss 
2,778. Porto Rico, com. 32 ‘ 35 
ings of the Winnipeg - ) Que. By., L. 34% «= 34%C~=C~S 33 


BOOM BY. isd icvcccves 
Company for Novem- / . 
$282,899, leaving net, ) Telegraph, Light 


& 


a ec =  |SMELTERS HAD 


Kerr Lake ............ i dai 4.75 A PROFITABLE An Investment 


BM BOG: visovcuecceiss 
McKin.-Dar.-Bav. .49 1,800 ‘ 50 
“a geen ‘iim “St YEAR IN 1916 for the Prudent 


Nipissing 
Ophir 
Peterson Lake ........ 


. 15 
Right of Way . oes , -05% Earnings Show Bi A 
Teniakamtag “Paes 01% 2706 12% 02% P 5. To the careful invest 
emiskaming ......... 58 18950 60.30 vance on Previous ee 
Trethewey ............ $33 Pu ao yee 16 Records who for any reason refuses 
Wettlaufer 1,416,590 06% 7,000 00 “0s ° to take chances, our Guar- 
PORCUPINES— anteed Trust . Investment 


Apex 1,300,000 113% 96,350 -.13%|LIQUIDATION OF ADVANCES plan especially recommends 


Dome Cons. 2,500, 1,250,000 24 9,200 -26% : 
Dome Extension 2,200,000 a sete as itself, 
63 = 13,050 


Dome Lake ........... 2,000 i i 
ome Lake 1,227,017 ae Company is Constantly Improving The mortgage security, 


Dome Mines .......... 4,000,000 

Foley-O’Brien ........ 2,500,000 Standing at Bank—Production the unconditional guarantee 
von 3,000,000 Indicates Extensive - = Kampen and the 
Speculation. attractive rate o Income 


Jupiter 1,867,786 

McIntyre 000,000 2,909,996 combine to recommend it to 

epee ino di, ty Sm one nglr gi ei 
ee eeeeeeeeeeee a male 2 ’ ° rimina' 

Srcsten BPDene ..... = ye oo ; solidated Mining and Smelting Com- ing. 


Schamacher 70 .68 5,000. ; pany, under the new management of Full information on re- 
Tech-Hughes : 76 .73 6,100 ¥ bi J. J. Warren, for the year ending quest. 


7 news 
ae 


28 


g 


& 
rg 


135% is 137 


> 
ae 
RS: 


6.00 - 1,613 
-20 


oS 


SEELLLE 


1.87 
%  .3f 


ayseR: SB: he 


McIntyre Extension .. 2, 2,000,000 
Porcupine Crown 000 


The first annual report of the Con- 


e first eleven eee : ee” 
oss amounted to - ed aw. W. 
. i Industriale— 
od with $3,122,625 for »  Ames-Holden, com, .:,... 
ng period in 1915, a ; Deg MO) vss eckevoncsocs Yo 


ngs f F. N: Burt, pref. 
| a ey a. Can. Cement, com. 
sade ar A Do., pref. 
» of 52,495. The fol- | Can, ee 


| Do., pref. 
. ngs } 
@hent of the earning Can, Cottons, com. 


1onths of 1916, com- Do. pret 
same period in 1915:— Can. Forgings 


Can. Loco., com, 9% 
yuths 11 months Can. Gen, .El., com 3% #112 


Con. Min. & Smelt ,000, t .35%  .30 2,923. ‘4 oereennd improvements "in Seema 
poliey and expansion of interests and (Y On 
BRIT '§ WAR EFFORT. ; : ; properties, During the year the com- 


‘high levels established within the ; es 
New Year Finds Undiminished Deter- | past few months. While there has | ??”¥ launched its electrolytic zine Ganarsf 


plant, and at the request of the Muni- 
tions Board is considerably enlarging 


the plant originally planned. Delays P 
in delivery of electrical machinery | | a thed 


mination to Win. been some recession from the top 
London.—The New Year starts | figures for hide prices reached in No- 


with an undiminished determination | Vember, there has been no similar 


to win the war. Intense industria! , reacting. in the market for sole leath 


has prevented much pased Capi 
er, the prices on the latter prevail- ich inereased pro- apital 
mn ¢ o id- ; 
organization for winning is sturdily | | ing at the close of 1916 remaining the attest eg a —_ Paid-up, $1,500,000 
increasing. | highest of record in more than a half : ee ee a Reserve, $1,500,000 
surplus on the operation has been 


; itt. ff the eons j ° 
tions, especially during the last| It was not until the first half of ee ee TORONTO 


I'he copper refinery has been com- Fas 
twelvemonth, j - only realized dimly, | ‘ the year was ending that the effect of pleted, thus marking an epoch in 18-22 Kinc ST. F 


even in this country. Still less is it | | the influences that have wince carried Canadian 
| prices to their present elevation be- 
appreciated abroad. For obvious rea- | gan to be apparent. In his branch 


sons it has not been advertised. | of the trade as in all others, the} war is over there is said to be no rea 
y 5 a- 
While creating an army of ‘six mil- | ; fundamental, cause of the price up-| son why the entire output of these 
lions and enormously expanding its 'heaval was directly connected with] metals cannot be used in Canada. 


navy, Britain has become in fact a! 1 conditions produced by the European | Formerly they could not be because 
war. The hide and leather trades} they were not refined. The lead out- 


stupendous arsenal. Not alone has it ’ : ’ 
were among the last of American in- r¢ iete , , , nvestments 
been providing for its own armies in g f n-| put was restrieted by severe weather e e 


the several] theatres of war, but it 


eee 


1915 c bange Dom. ‘Bridge, com. af 168 
$3,122,625— $99.3! aS Dom, Canners, ¢ 20 
2,036 ,004-— ss 0S E Dom. Iron, Steel, 93 

1, aan 50,505 Dom, Steel Corp. 384, 68% 
112 ,79— Dom, Coal, pref. 5 


41,202 374,12 + 67,110 Dom. Textile, com, 81 
—— Lake of Woods 130 
Lyall Cons. 60 

aster T rust Co. of New ; nuasneeiia ‘ 194 
as just neg votiated the ; A. Macdonald, com 13 


Britain’s effort in providing muni-| century. 


metallurgy. Both refined 
copper and zine are readily saleable 
for munitions purposes, but after the 

° Maple Leaf, com. 100 
000 feet of standing Do., pref. 95% 94% 
Lake, near West- Mon, Cottons, com...... 


+ How: ard, of Pennsyl- Do., pref. ee ‘% see eeeereene 1Q3 102 
i is pre arin’ to; Mon. Knitting, com 
oward is pre] Do., pref. 


211 during the eoming Ont. Steel Products. 


0; Wesel, com. dustries to feel the full effect of those |‘conditions last winter. The gold out- 


: influences and in fact did not pro-| put decreased, but silver advanced. . 
1as, too, been meeting the réquire- nouncedly feel them until well into | While the prices of metals were high, It is a fallacy to suppose 
meni of its allies for raw and finish- | the fall months of this last year, or | profits have advanced in proportion that one must wait until 
ce seems = until more than two years after the | because of greatly increased costs of he has thousands to in- 
inancially, the greatest problem | beginnning of hostilities. Then for a| operation, both for supplies and i i 
8 8 : , invest. The income on 
has been that of arranging credits to | period of several weeks advance fol- | labor, together with interference due = : ted $100 
maintain the equilibrium ‘of the ex- lowed advance to the accompaniment | to the construction work. And plants ee cee 
Y changes. But so effective have these | of the greatest home and foreign buy-| Which have been built make the re- can be just as safe and 
wares < Erie Loan c - = oe ry arrangements been that their magni- | ing activity ever before known. fineries more independent at a time more lucrative than if 
ee. wv Bs sm : nie et tude was not realized fully until the when a supply from outside’ sources uninvested. 
aoe vd gens ssunee: is both unreliable and expensive. 
ommous that £2, > WIN : i gen 
HALES :|900) must be supplied daily to meet . oe ee ee eee Vis, woul eee 
REVIEW OF MARKET FOR MINING SHALES the. Government’s oblizetions — in | =2"Mings for Third Week in December | Tous ore smelted .. 4,819,008 447,017 you our suggestions for 
g Gold produced ounces 709, 98,2 ° 
Showed Gain of 9.64 Per Cent. Silver prod’d ounces 24,533,463 2,285,631 for the investment of 


Jan. 4 Jay 4 America, ; a aaa 
Name. Capital Capital « og 7 ees . 9 Lead prod’d pounds. 414,065,535 39,974,411 s ds 
Authorized Issued Week ancy Internal financing, relatively, has| For the week ending December 21,| ¢ per prod'a pounds 67,643,058 4,446,080 your idle fun 


Cl 
High Tow Sales Aske} been merely a question of terms plus the gross earnings of the Twin City | Zine prod’d pounds.. 3,088,199 3,088,199 


Soe patriotism. Company amounted to $208,087, com- | “Toss value .........$ 81,294,627 $ 7,802,549 
9 $ r é “ee 
$2,250,000 $ .30 24 Ee di tnarans coats pared with $189,787 for the correspond Financially the year has been a F. Hi. Deacon & Co. 
41 


. will be 
ing opé rations Do., pref. 


Pacific-Burt, pref. 
Penmans, com, 
*Riordon Pulp, com. 
Russell Motor, com 
Do., pref. 
Sher.-Williams, pref. saokets aaa 
Span. River Pulp, com. 
Do., pref. b 
Steel Co. of Can., com,... 
SOs EOS woes deb aboss ies 100 


Twin City, com 
and ee : West Dome Cons. ,000, : 131% .30 12,000 ... 30. | Se ‘ 916 saa eae Tee 
es were provided for, Mackay, "cof. * 8: 7 a MISCBLLANEOUS— September 30, 1916, shows very in 
; : ; 65 


ie 
Bid 


COBALTS— 


/ 4,250,000 15% 14% ing period in 1915, an increase of $18,- | good one. The net profits have greatly 2 
BA oe en ¥ veonaee 06% Values Rose to Highest Mark Since} 300, or 9.64 per cent. For the year | increased over the previous two years. Members Toronto Stock Exchange 
s the Hydro- in iene 2'312,850 , 1.258 2. the Sixties. to date the earnings were $9,782,920,| Greater allowance was made for de- 


the ——, a Coniagas 4,000,000 x 7 a = Not since the war hetween thejan increase over ‘the corresponding preciation, while $598,745 was spent 
a While a. Crown Reserve ¥ goed r oe an North and the South have prices on | period in 1915 of $712,380, or 7.85 per | on development work. Dividend pay- 97 Bay Street 


sloped at vari- bE .05| .03% Jhides and ieather attained to the ‘cent. ; ments were considerably increased. . 

» the Falls of _»¥ , The property account was inereased Toronto - Canada 
)-volt power b by $1,632,116, including the purchase . 
volts or less) ps 1 e e of 200,000 shares of the eommon 

rates charged | & From our Janury Invétment List. Write for a Copy. stock of the West Kootenay Power 
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any privileges of a like nature for or in con- 
nection with ~~ matter, article or subject 
convenient for the business of the company, 
and to turn the same to account by manu- 
facturing, working. the same or granting 
licenses in respect thereof or otherwise. The 
operations of the co ny to be carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “Gibbons Motor 
Car Company, Limited,” with a capital 
stock of one hundred thousand dollars, di- 
vided into 1,000 shares of one hundred dol- 
rs each, and the chief place of business of 
the said company to be at the City of Tor- 
onto, in the Province of Ontario. Dated at 
the office of the Secretary of State of Can- 
ada, this 18th day of December, 1916, 
THOMAS MULVEY, 
‘ Under-Secretary of State. 


One of the best AUTHORIZED 
investments for TRUST FUNDS 


is our 


5% DEBENTURE 


Ask for Booklet ‘‘About Debentures’’ 


Paid-Up Capital 2,410,925.31 


Reserve . 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


INNIPE TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


THE 


UBLIC Notice is hereby given that under 
x the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 15th 
day of December, 1916, incorporating Samuel 


GIBBONS MOTOR CAR COMPANY, LTD. 
John Watson 


, fenry Gibbons, manager, 
prank, gentleman; William Joseph aoe 
son, accountant; Lonson Cheeseman Laish- 
ley and Ernest Ireland, salesmen, all of the 
City of Toronto, in the Province of Ontario, 
jfor the following purposes, viz:—(a) To 
manufacture, buy, sell and deal in all classes 
of automobiles, motor wagons, motor trucks, 
cars operated by steam, gasoline, electric or 
any other power, automobile and motor 
parts, accessories, and everything apper- 
taining to the manufacture and tradé of the 
above named; (b) To carry on any other 
business, whether manufacturing or other- 
wise, capable of being conveniently carried 
yn in connection with its business, or cal- 
culated either directly or indirectly to en- 
hance the value of or render profitable any 
of the company’s property or rights, and to 
manufacture, buy, sell, or deal in goods, 
wares and merchandise; (c) To acquire and 
own the assets, property, privileges, fran- 
chises, contracts, leases, real estate, and 
other rights of any individual, firm or com- 
pany doing a similar business, and generally 
the business of any person, firm or company 
exercising or carrying on a trade which 
this company is authorized to carry on; 
(d) To act as agent for any other person or 
companies in the purchase, sale, exchange or 
lease of all products concerning the objects 
for which the company is incorporated; (e) 
To do all acts and exercise all powers and 
carry on all business incidental to the 
carrying out of the objects for which the 
company is incorporated; (f) To issue paid- 
up shares for the payment in whole or in 
part of any property, real or personal, mov- 
able or immovable, rights, claims, privileges, 
concessions or other advantages which the 
company may lawfully acquire; (g) To 
apply for and acquire or to obtain by pur- 
chase or otherwise and on any terms, letters 
patent of inventions, patent rights, pro- 
aesses, licenses, trade-marks, copyrights, or 
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~ Home Banko Ganana 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


HEAD OFFICES AND WINE 


BRANCHES IN TORONTO 


8-189 KING ST. WEST, HEAP OFFICE and TORONTO BRANCH 
78 CHURCH STREET Cer. BLOOR WEST and BATHURST 


Cor. QUEEN WEST and BATHURST 

Cor, QUEEN EAST and ONTARIO 
YONGE 8T. SUBWAY 
EXHIBITION CAMP, 


2% BROADVIEW, Cor. WILTON AVE. 
DUNDAS 8T., Cor. HIGH PARK | AVE. 
, Cor. ALOORN AVE. 


EXHIBITION PARK. 


CANADIAN CAR 


REPORTS LARGE 
ORDERS ON HAND 


W. W. Butler States That 
New Business Amounts 
to $22,000,000. 


RUSSIAN ORDERS FINISHED 


Recurrent Reports As to Dividend 
Payment But These Are Not En- 
couraged in Official] Circles 
—Domestic and Foreign 
Car Situation. 


Orders of the Canadian Car & 
Foundries Co. & Subsidiaries on 
hand on January Ist. in Canadian 
plants alone amount to $22,000,000 
according to an announcement made 
by W. W. Butler, vice-president of 
the company to THE FINANCIAL 
POST. This estimate which is based 
on figures just compiled supplements 
an approximate estimate of $16,000,- 
000 which was made a few weeks 
ago and is based on steel tonnage 
orders slightly in excess of 166,000 
tons. The subsidiaries concerned 
are the Canadian Steel Foundries 
and the Pratt Letchworth plant at 
Brantford. 

Dividend possibilities have recent-' 
ly come in for further discussion but 
they have not yet received any con- 
firmation from officials; present in- 
formation tends to discount too much 
optimism. The Russian order will 
undoubtedly be the chief determin- 
ing factor of any such action and of 
it Mr. Butler, vice-president and 


managing director says, ‘‘we hope 
the shareholders will be satistied but 
it. is certain that there will not be 
the profit originally anticipated. 
That is a foregone conclusion.’’ 

The Canadian end of the order is 
understood to have been completed 
this week. The companies sub-con- 
tracting from the Car Co., on this 
order and which have now completed 
their contracts are as follows: Do- 
minion Bridge Co., Lymeburner Ltd., 
The Lachine Mfg. Co., A. B. Lee 
Elevator Co., all of Montreal and the 
Cluff Co. and Polsons of Toronto. 
The order consisted of 3 in. shells 
exclusively and in Montreal alone 
about 7,000 per day were produced. 
Polsons are understood to have man- 
ufactured 90,000 and the Cluff Mfg. 
Co.,/ 46,000 shells, Munitions men 
state that a chief cause of the com- 
pany’s ‘rouble with this order has 
been «ue to the vigorous require- 
ments of the Russian authorities 
which have made the Russian shell 
the hardest to produce of any on the 
market. The Canadian companies 
had until Dee. 31 to finish up their 
orders and make final shipment to 
Kingsland, N.J., where the assembl- 
ing is done for shipment to Russia. 

Mr. Butler states that delivery of 
the order with the exception of odds 
and ends will have occurred by 
January Ist, and that all adjustments 
with contractors and the settlement 
of minor claims on both sides will 
be completed within 60 days of the 
present time. 

Extensions to Plant. 

The management gives further de- 
tails of important additions to the 
plant which were announced in THE 
FINANCIAL POST some time ago. 
The capacity of Steel Foundries has 
materially increased. for the benefit of 


= 
wk 


"January 6, 1917, 


the Imperial Munitions Board and is} BRUCE CHARGES ESTABLISHED 


now practically doubled. Even with 
this inerease the Steel Foundries are 
filled up with orders that will keep |tals scattered all ov 
them going until the end of the third |the report of the B 
quarter of 1917. 

In the ear plants the situation iz 
not quite so 
nevertheless extremely satisfactory. 
The ear plants are booked up until 
April 1st on ear work, and all avail- 
able space in them is being utilized 
for forging and machining shells and 
for making brass cartridge. cases and 
other parts of shells. Besides a num- 
ber of inquiries are being received at 


present 


hopes to close a nice business in the 
next 60 days, so that the immediate 
prospects for 1917 are good. The or- 
ders in sight are on export account in 


various 


situation being the complete absence 
of car orders from Canadian roads, 
although it is.generally known that 
the country is suffering from a mark- 
ed shortage. 


A fact not generally known, and of 
considerable importance in view of 
the prospects of a considerable car 
activity 


ON VITAL POINTS. 
(Continued from page 1.) 

er Great Britain, 
oard reads: 

The board agrees with Dr. Bruce 
and Dr. Jones that additional in- 
spection of Canadian hospitals and 
patients in British hospitals is de- 
sirable. From the Canadian stand- 
point there is evidence of the de- 
sirability of special inspections, 
which was: not fully recognized by 
the then D.M.S. until July of this 
year. The board is of the opin- 
ion that this policy, with which the 
board iis n complete sympathy, 
should have been initiated at an 
earlier period, and, will be neces- 
sary to inerease materially the 
accommodation in Canadian ¢on- 
valescent hospitals in the United 
Kingdom. The board recommends 
the provision of a regular hospital! 
ship rather than returning inval- 
ids by transport. 

This again is not a ‘‘minor econ- 
sideration. ’’ 


favorable, although 


for cars, and the management 


countries, a feature of the 


As stated before it will be im- 
on export account now and possible to reach a sound econelusion 


domestic account later, is the fact until the full text of the report of 
that the company profits by every car the Board of Enquiry is obtainable. 
built in Canada, owing to the fact|It can be stated unreservedly, how- 


that it 


has the most self-contained |ever, that faults in administratior, 


ear pant in the world, and turns out |Very costly faults indeed, have been 


certan 


car equipment unobtainable |"neovered. Whether Col. Bruce has 


elsewhere in Canada. The company,|been just in his strictures on the 


‘ besides 


having its own steel foun-,heads of the service, whether the sys- 


dries, malleable iron foundries, and |tem could have been bettered under 


certan 


plants do not make, owns its own/|that will later be 
timbe limits. 


ness is 


specialties that other car |existing circumstaness, are points 


established. At 
A considerable busi-|present the fact stands that serious 
done with other manufac-| Weaknesses have been uncovered and 


turers of cars in steel castings, malle-|for this the Bruce report must be 


able ton, castings, bolsters, couplers, | credited. 


That the weaknesses must 


sprims, ete., that the other plants de |be corrected at once is the important 


not wrk on. 


Jeonelusion to be drawn. 


QUEBEC—The Province of Prosperity 


HRIFT is one of the foremost virtues of the people of Que- 

bec; and thrift signifies industry and character—two national 

assets having a value that cannot be measured in coin. 
This thrift of the people of French Canada is deep-rooted; it is the 
heritage of centuries. Perhaps the plentiful possession of this 
quality of thrift is the ultimate explanatien of the distinguished 
place this province holds in the annals of Canada’s prosperity and 
sound development. 
Nowadays people are prone to look at everything through the 
spectacles of dollars and cents; to study balance sheets; and to pay 
little heed to the spiritual qualities of a nation and its workers; 
but when one studies Quebee, one cannot escape a consideration of 
the French-Canadian people, for it is in them even more than in 
the province’s national resources and advantages that is found the 
explanation of Quebee’s good showing in the annual statement of 
her financial status. 

QUEBEC'S STEADFASTNESS. 
In Ontario, the changes in population are many; so is it in the 
Canadian West. 
In Quebec, things are more stable. The restlessness of those of 
Anglo-Saxon origin is absent. The home-love and the family-love 
of the French-Canadian are pronounced and renowned. Conse- 
quences of this are conservatism, staunchness, integrity; and these 
good and desirable qualities are revealed in the people’s work and 
life. 
QUEBEC GEOGRAPHICALLY CONSIDERED. 

But a people alone, without a country, without a responsive country, 
cannot hope to achieve great results. What, then, is Quebee Pro- 
vince as a thing of clay and stream, rock and hill, a contributor to 
the people’s advancement in material things? How does its geo- 
graphical location favor its development? 
Everybody knows that Quebee is the principal owner of the great 
St. Lawrence River—Nature’s magnificent watercourse for Can- 
ada’s grain and beef and timber, and all else, on their waly to Great 
Britain, Europe and other lands. Everybody knows, tbo, of the 
predominance of the port and city of Montreal over all other Cana- 
dian ports and cities. And everybody recognizes that) Montreal 
must grow and grow in sympathy with Canada’s growth, and that 
nothing that can be foreseen can ever rob her of her distinction of 
being Canada’s principal ocean port, with all that this implies 
and gives. 
But apart from any dependence on the West for the growth of her 
commerce and trade, there is the Provinee’s own productions of 
the farm, forest and mine. Quebee’s native wealth is immense— 
almost beyond one’s powers of conception or ealeulation. ‘Not 
always is this wealth on the surface or to be won by easy scratching. 


Much of it demands toil and capital; and in the past Quebec has, 


suffered from the competition of the West, with its glamor, easily! 
worked prairie land and rainbow-tinted advertircing. 
QUEBEC'S NEW DAY. 

A new day for Quebec, however, has dawned, for this is a day of 
national stock-taking. It is a day when men of capital and states- 
men are looking inquisitively into everything, for economic advat- 
tage. When the war is over, and the readjustments that will come 
are made, Quebee’s transcendent elaims on the attention of Cara- 
dians and of the peoples of the Old World and of the United States 
will be perceived and heeded. 

These claims of Quebec are of greatly varied character: agricultural 
wealth; riches in minerals and forest products; ability to produce 
eattle and horses, sheep, swine and poultry; immensity of water- 
power for industrial requirements; and the ability of her children 


to. perform with celerity and skill the work of factories. 
QUEBEC A BIG PROVINCE. 


Let us look at Quebee’s far stretching acres—450,000,000 of them. 
the most spacious of all Canada’s provinces. Of this huge terri- 
tory only 15,000,000 acres or so—about 3.5¢—are under euliiva- 
tion, and only half of this acreage can be called improved lands. 


Yet from this relatively smalf acreage much wealth is derived, as 


witness these figures, comparatively presented :— 


1915 1914 1911 
Field: crops .. $104,683,000 $99,279,000 $76,325,000 
Dairy products 17,308,000 16,156,022 15,656,986 


QUEBEC AS A DAIRY PROVINCE. 
Dairying in Quebee is a highly developed and specialized industry. 
Much land is devoted to pasturage, and the growing of fodder crops 
is much favored. The last available figures give a total of 1,947 
cheese and butter factories with an output for the year of 


Lbs. Value. 
34,015,000 $8,788,000 
56,185,000 7,368,000 


$1,274,899,601 


$ 38,346,128 
$1,487,347 


1915 (last date at 
available) 
Total funded debt, 30th June, 1916 
Less—Sinking Fund 
Other Assets (net) 7.138.240 
Ne at . need 
a ! $ 31,207,888 
The net debt is less than 2.45% of the assessed (Real Estate) 
valuation. 
Population census of 1911 2,003,232 
Population, 1915, as estimated from official reports ‘ 
of local authorities 2,321,137 
Area of Province 450,337,761 acres, or 703,653 square miles. 
Annual value field crops $104,683,000 
ss “ dairy products ... 18,471,501 
” “* umber, pulp, etc. ....cccee. cccvcccece 33,600,000 
pn “ minerals 11,733,000 
manufactures 350,902,000 
$519,389,501 
The Province of Quebec includes the Cities of Montreal and 
Quebec, the former the principal commercial city of Canada. The 
foreign commerce of the Province in 1915 amounted to $350,947,770. 
The Province of Quebec contains about 130,000,000 acres of timber 
lands, more than any other Province in the Dominion. d, 
Its population, based on the last census figures, is 27.8% of. the 
total population of Canada. 
The Province has the power to levy a direct general tax to meet 
principal and interest on its debt, but has never found it necessary 
to do so. 
The net debt per capita has decreased from $15.68 in 1901, to 
$13.44 at the present time. 
FOREST PRODUCTS OF QUEBEC. 
Quebee surpasses every other province of the Dominion in the 
matter of her forest areas. These total 130,000,000 acres, or 
about 30% of the province’s total acreage, and by comparison with 
the value of the ‘‘eut’’ of other provinces, Quebee’s figures are 
about one-third of the whole. The value of Quebee’s forests is 


reckoned to be: 


White and red pine 
Spruce and balsam ... 
Pulpwood 

Hardwood 


As a producer of pulpwood, and of manufactured pulp, Quebee 
stands in the forefront of Canadian provinces. In 1914, 23 out 
of 49 Canadian companies engaged in the manufacture of pulp were 
located in Quebec, and the consumption of pulpwood amounted to 
636,496 cords, or about 529% of Canada’s total consumption. In 
addition to the domestie consumption, 687,421 cords of pulpwood 
were exported, being about 75%, of the whole Canadian export. 
QUEBEC’S MINERAL WEALTH. . 
The vastness of Quebee Province has made it quite impossible up 
to the present to make any inventory of her mineral wealth; yet 
this wealth is known to be inconceivably great and widely diffused. 
In 1915 the value of minerals extracted from the earth was $12,- 


159,436. The yearly figures for a number of years show how mining 
is developing. They are:— 


powerleveloped from water, according to the last available figures, 
is givé as 5,514,000 hors-power. 


QUEBIC’S MANUFACTURES, 


Accordng to the last censjs report there were 6,584 manufacturing 


plantsin 


Quebee which @me under the Government standard of 


five employees. The valudof the capital invested was $326,946,000. 
The nuaber of employees was 158,207 and their wages and salaries 


amounteé 


$184,274, 


senting 


to over $69,000,000. The cost of raw materia? used was 
0 and the value of the output about $351,000,000. Repre- 
tween $10,000,000 and $26,000,000 output were eleven 


industriejas follows :—log products, boots and shoes, cottons, butter 
and chee, railway ears, nen’s clothes, tobacco products, railway 


cars builing, grist mills, paper and lumber produets which stand 
in the orer mentioned. 


QUEBEC’S COMMERCE, 


Largely hrough its geognphical position, Quebee has developed 
considersle trade outside of the province and this explains a 


heavy imort and export trade. 
833,000 nd exports $37,807,000. 


The imports in 1870 were $32,- 
In 1900 they were $79,508,000 


and $7691,000 respectively, and in 1914 they were $185,320,000 
and $17056,000 respectively. However, the development of trade 
in Westn Canada has cut down the proportionate ratio of these 


figures # 


h the whole of Cmada from as high as 50 per cent. to 41 


per centat present in expoits and from 48 per cent. to 30 per cent. 
on imp@s. During the fiv-year period of 1919-1914, Montreal’s 


proportix 
per cent, 


of the province’ total trade with the outside was 50.8 
f the imports and7.64 per cent. of the exports. 
MONtREAL’S STATUS. 


Montrealakes rank as beilg the great inland seaport of the eon- 
tinent. cated on the fanous river waterway, the St. Lawrence, 


the site j 
is possilj 
the adv 
contine 
service, 
and the 
ease, M 
This eo 
been res 
of the 1 
of rail 
tile and 
and the 


strategically as dose to the heart of the Daminion as it 
to bring ocean faffic. From a commercial standpoint 
ges are great; onthe one hand the terminus of the trans- 
_traflie; on the dier the terminus of the trans-Atlantic 
ater transportaton has always been cheaper than rail, 
ications are thatit always will be; so long as such is the 
eal is destined # be Canada’s great commercial centre. 
reial developmef, coupled with the age of the city, has 
sible for the ldation of the head offices of a number 
st of Canada’sjnancial institutions; the headquarters 
water shippinginterests; banking, insurance, merean- 
ied other institdions, with connections in both the new 
worlds. i 
QuEgC’s RAILWAYS. 


Of the 43s miles of railrogis in the province on the 30th of June, 
1914, thefwere but 575 mits in existence on the Ist of July, 1867, 


the date 
were 2, 
1,000 sq 


From th 


Confederation.| On the 1913 basis, 4,333 miles, there / 
iles per 1,000 }f population and 12.3 miles to every, 
miles of territ®ry. *, 
QUEBKk’S WATERWAYS. j 
raits of Belle Ite to Quebee, a distance of 2,200 mil 


there is fnavigable watefway divided into: sections as betwe 
Belle Isl€nd Quebec, Qubee and Montreal, and Montreal a 
the inlan@akes, accordingto the character of the traffic. M@- 
treal is r@hed from Quebe largely as the result of deepening fie 
St. Lawrée, which permis of Ocean traffie to come up str¢m 


to the fodot the Lachine Rapids. 
the St. Léence canals ovreome a fall of 551 feet. 


over the 
from 1,20 
to 4,302,4 
Montreal 
in the p 


$2,985,463 
3,750,300 
7,323,281 


$13,119,811 
11,722,783 
12,158,436 


ten years 


QUEBEC’S ASBESTOS DEPOSITS. 
For one highly useful mineral Quebee is the main source of the 
world’s supply—asbestos. During 1914 the value of the output of 
her asbestos mines was $2,895,935—almost three million dollars, 
or an output for each working day of $10,000. 
QUEBEC’S WATER-POWERS. 


It has been said that Quebee possesses water-power in abundance, 
and water-power soon or late spells industry. The estimated. 


The main 
likely to 
may pos 
purpose 

and othe 
of rewar 
business 
be, to sell 
vided fo 


To the head of Lake Sup¢ior 
The tonfage 
i. Lawrence calals increased between 1901 andJ914 


$06 tons to 4,394493 tons, and 1910 from 1,208,29§tons 
tons, and that ecord tells much of the developmft of 


the comparatvely large growth of urban poppation 
nce. Montreals port tonnage has almost doufed in 


WHY TIIS CHRONICLE? 


ject of this bref sketch is to present afreshfhat is 
a fairly familar story, yet which to somefeaders 
a fresh interét. Beyond this, there is th@serious 
nereasing the faith of investors, merchantgsettlers 
what Quebec,js a province, has to offer in @ matter 
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ered all over Great Britain, 


of the Board reads: 


board agrees with Dr, Bruce 


r. Jones that additional in- 
n of Canadian hospitals and 
8 in British hospitals is de- 

From the Canadian stand- 
here is evidence of the de- 
ty of ‘special inspections, 
as not fully recognized by 
n D.M.S, until July of this 
he board is of the opin- 
t this policy, with which the 
is n complete sympathy, 
have been initiated at an 
period, and, will be neces- 
» inerease , materially the 
odation in Canadian con- 
t hospitals in the United 
1. The board recommends 
vision of a regular hospital 
ther than returning inval- 
transport. 

in is not a ‘‘minor econ- 


before jit will be im- 

MP reach a sound conclusion 
full text of the report of 
of Enquiry is obtainable. 
- stated unreservedly, how- 
faults in administratior, 
y faults indeed, have been 
Whether Col. Bruce has 
in his strictures on the 
1e service, whether the sys- 
have been bettered under 
circumstaness, are points 
later be established, At 
e fact stands that serious 


S have been. uncovered and 


he Bruce report must be 
jThat the weaknesses must 
d at once is the important 
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: New Glasgow, Neva Scetia,¢ 


DIVIDENDS DECLARED. 


: The Nova Scotia Steel 


& Coal Co., Limited 


DIVIDEND NOTICE. 


A DIVIDEND of two per cent. on the 
£R preferred shares of the Company, foi 
the quarter ending December 31st, 1916, 
bas been declared, payable January 15th, 
1917,:to sharebolders of record of December 


Sth, 1916. 
By order of the directors, 


THOMAS GREEN, 
Cashier. 


December 23, 1916. 


Dominion Linens 
Limited 


pene Dividend No. 5 
NOTICE is hereby given that a Dividend 
4% of 3%% (being at the rate of 7% per 
annum) on the Preferfed- Stock of this 
Company has been declared-for the six (6) 
months ending December 21st, payable 
January Uth, 1917, to shareholders of re- 
cord at the close of business, December 
Bra, 1916. 
By order of the Board, 
H. A. HIGNELL, 
Secretary-Treasurer. 
Guelph, December 27th, 1916, 


CANADA CEMENT CO., LTD. 


PREFERENCE SHAREHOLDERS. 
PIVIDEND NO, 28. 

ork i fs hereby given that a dividend 
+" of 1% per cent. for the three months 
ending December 21st, 1916, being at the 
rate of 7 per cent. per aunum on the paid- 
up Preference Stock of this Company, has 
been declared, and that the same will be 
patd on the 16th day of February next, to 
Preference Shareholders of record at the 
close of business, January 31st, 1917. 


The Transfer Books of the Company will 
be closed from February Ist to 10th, both 
days inclusive. 

By order of the Board of Directors, 

H, L, DOBLE, 
Secretary. 


Marcus Loew’s 
Theatres Limited 


NOTICE is hereby given that a dividend 
4N of 1% per cent. for the quarter ending 
Zist December, 1916, being at the rate of 
seven per cent, per annum on the prefer- 
ence shares of Marcus Loew's Theatres, 
Limited, has this day been declared pay- 
able on 15th January, 1917, to shareholders 
of record ou 31st December, 1916. 


‘By order of the Board, 
SAMUEL D. FOWLER, 
Secretary. 
Toronto, 30th December, 1916, 


La Banque Nationale 


O*% and after Thursday, the ist of Febru- 
ary next, this Bank will pay to its 
shareholders a dividend of two per cent., 
being at the rate of eight per cent. per an- 
num, upon its capital, for the quarter end- 
ing on the Slst of January next, 


This dividend will be paid according to 
the list of shareholders of record on the 
Mth of January next. 


By order of the Board of Directors, 


N. LAVOIE, 
General Manager. 


Quebec, Nth December, 1916. 


The Merchants Bank 
of Canada 


QUARTERLY. DIVIDEND 


TOTICE ‘is hereby given that a dividend of 
TWO AND ONE-HALF per cent. for the 
eurrent quarter, being at the rate of TEN 
per cent. per annum, upon the Paid-up Capi- 
tal Stock of this Institution, has been 
declared, and will be payable at its Banking 
Hiouse In this elty and at its Branches, on 
and after the Ist day of February next, to 
Shareholders of record at the closé of busi- 
hess on the Mth day of January. 
Ky order of the Board, ‘ 
b. Cc. MACAROW, 
General Manager. 


Montreal, 26th December, 1916, 
ANNUAL MEETINGS. 


Bank of Nova Scotia 


NOTICE is hereby given that the Annual 

General Meeting of the Shareholders of 
this Bank will be held in the Banking 
House, Hollis Street, Halifax, on Wednes- 
day, the 24th January next, at eleven 
o'clock, a.m., for the purpose of receiving 
a statement of the affairs of the Bank, for 


the election of Directors and for other 
business, 
Ky order of the Board, 
M. A. RICHARDSON, 
General Manager. 


Halifax, N.S., December 15th, 1916. 


- The Canadian Bank of 


Commerce 


7PHE Annual General Meeting of the 

Shareholders of this Bank for the elec- 
tlon of Directors and for other business 
WE! be held at the banking house in To- 
ee en Tuesday, 8th day of January 


The chair will be taken at 12 o'clock 


hoon, 
By order of the Board, 5 
JOHN AIRD, 


|resumed. From his review of tie fig- 


INTERNATIONAL | 
TRADE AFTER || 
THE BIG VR 
Authority Believes It wil 


Be Much the Samé 
as Before. «4° 


NEW EFFICIENCY IN EUNPE 


Experience of Past Wars is That Ma- 
terial Gains of Trade Int 


change Are Not Long Likely 
to be Neglected. 


A paper presented before the 
American Association for the Ad- 
vancement of Science, at its meting 
on December 29,1916, by A. P.Aus- 
tin, Statistician of the Foreign Iade 
Department of the National City 
Bank of New York, is the mos im- 
portant contribution on the siject 


since the question was first sed. 
Business men in Canada wouli do 
well to consider their busines: and 
financial policy in view of thespin- 
ions expressed therein. 

In Mr. Austin’s opinion, jstrna- 
tional trade after the war wil be 
quite similar to international trade 
before the war. In this he disgrees 
with the opinion that commert be- 
tween the warring nations wil] t be 


ures of trade between the belligrents 
after the Civil War in the (nited 
States, the Franco-Prussian Ww, the 
Spanish-American War, and the Rus- 
so-Japanese War, it is perfectly evi- 
dent that heretofore warring mtions 
have actually increased theigtrade 
relations in the proportions of 0. 40, 
25, and 100 per cent., respeetivly, in 
the course of the next five years. 
There is little reason to doubt that 
there will be a change in the present 
ease. The following analysis is par- 
ticularly important :— 

‘‘The volume of commerce bt ween 
the two sections of Europe ®w at 
war is much greater than we wually 
realize. The aggregate of theinter- 
national trade of all countri@@ Eur- 
ope is normally $25,000,000%0 a 
year, of which $15,000,000,0% 'con- 
sists of exchanges among the Buro- 
pean countries. This represegis pbout 
$7,500,000,000 for each artigle 
ed as an export is again 
an import. Of this a s 
large percentage occurs bed 
countries now at war. Great Britain 
alone sells to the Central Powers 
with which she is at war about $400,- 
000,000 worth a year, to saynothine 
of the products of her coloneg find- 


ing a market within that cenral ter- 
ritory; and buys from themanother 
$400,000,000, chiefly of merhandize 
which she must have, and vhich it 
is more convenient for her t pureh- 


ase from that nearby territry than 
to bring at greater expense ¢ trans- 


portation from other parts of the 
world. France sold to theCentral 
Powers. in the year precedingthe war 
about $200,000,000 worth of ierchan- 
dise, and bought from the €250,- 


000,000 worth, Russia’s eports to 


the Central ‘Powers averagd $250,- 
000,000 a year, and her urehases 
from them $325,000,000 a year. 
Italy ’s sales to them amountto $125,- 


000,000 a year, and her purchases 


from them $175,000,000 a yar, Bel- 


gium’s imports from th Central 
Powers amounted imme@itely pre- 
ceding the war to $160,00,000 per 
annum, and her sales to thm $220,- 
000,000. Add to these gures the 
trade between the Centr] Powers 
and the Balkan States an the colo- 
nies of the Allies, and-we gt a grand 
total of more than $3,000,00,00@ per 
annum. Can we believe tht all this 
trade with all its advantages is go- 
ing to be deliberately sapifced by 
these alert commercial ¢gptries to 
the bitterness developed by the war 
when we see that no preé@ing -war 
in recent ‘history has mo&¢han mo- 
mentarily interrupted ¢ ade be- 
tween the nations engagingtherein?’’ 

On the question of the wgspective 
ability of the warring natigs to dump 
accumulations of manufaey es upon 
the markets of the world y. Aus- 
tin points out that the pra ting ca- 
pacity of the warring nati, has not 
been depleted. This depe | partly- 
on man power, The latet ,timate 
of the number of killed @ = arman- 
ently disabled until next... ust is 
4,000,000, vet the net im@ue in the 
number of male Sil, che the 


industrial age ory ilable for 


Tica 


_ about 6,000,000. 


years since the beginning of the war 
i In addition to this 
it is a well-known fact that in all 
these countries the loss by emigration 
has been suspended and that many of 
their former emigrants have been 
called home. Then, too, large num-. 
bers of women have been employed in 
industrial pursuits. We may, there- 
fore, safely assume that these war- 
ring countries will emerge from the 
war with a materia'ly larger indus- 
trial, and therefore commercial pow- 


er than they had at the beginning of 
the war. 


Moreover, the industrial machinery 
has been speeded up to a much great- 
er producing power than ever before. 
In Great Britain a true industrial re- 
volution covering every phase of in- 
dustry has taken place. Similarly 
with Russia, Japan, and Italy. Mr. 
Austin summarizes the point as fol- 
lows :— 

‘‘None of the countries except 
France and Belgium have suffered’ in 
losses of their manufacturing or other 
industrial establishments or trahspor- 
tation facilities; but, on the contrary, 
in al) the others manufacturing es- 
tablishments have been brought up to 
their highest producing capacity and 
new plants constructed and put into 
operation, and this is also true of those 
parts of France not lying within the 
field of military activities. It seems 
to me, therefore, that the producing 
power of the countries at war will be 
as a whole greater rather than less 
within a comparatively short time 
after the close of the war. Of course, 
a brief period will be required to 


producing war materials to those re- 
quired for. peace. But the very facil- 
ity with which we ourselves trans- 
formed our factories from those of 
peace requirements to those to be util- 
ized for war illustrates the promptness 
with which the change can, and doubt- 
less will, be made in the European 
countries upon their return to the arts 
of peace, production and commerce.”’ 


The article denies that the countries 
at war will have large stocks of ma- 
terial ready to be dumped on the Am- 
erican market at cost or even less for 
the purpose of obtaining the ready 
cash for resumption of industrial ac- 
tivities. They cannot get enough raw 
materials. At present they cannot 
supply home requirements io say noth- 
ing of piling up goods to dump at the 
end of the war. A general statement 
on this question, however, seems to 
the POST too sweeping. Doubtless 


the warring nations will be inclined 
to dump articles in America, especially 
those that could not be used in the war, 
and there is some probability that 
Russian wheat will bring down the 
price of American wheat by flooding 


not the American market, but the mar- 
kets which America does not normally 


and is now supplying. 


Some persons believe that the de- 


struction of vessels will prove a seri- 
ous deterrent in foreign trade after 
the war, but the very latest figures 
compiled and published by ‘high auth- 


orities put the total tonnage of ves- 


sels destroyed down to November Ist, 
1916, at 3,328,000 tons, while equally 
high authorities state the total ton- 


nage of vessels when the war began 
at 50,000,000 tons. This would sug- 


gest a loss of dbout 7% in world- 


carrying trade as a result of vessel de- 


struction during the war; but when 
we take into consideration the asser- 
tion made over and over again, that 


probably half of the destroyed vessels 
have been replaced: by new ones, we 


may assume that the actual reduction 
in world-earrying power on the ocean 
is little, if any, above 4%, the enorm- 
ous inerease in freight rates which has 


developed being chiefly due to the fact 
that all of the governments at war 


are controlling for their own purposes 
the operation of the commercial ves- 
sels of those countries, while the com- 
mercial fleets of the Central Powers 
are laid up in safe harbors merely 
awaiting opportunities to emerge 
ready for business at the termination 
of hostilities. 

Of the factors mentioned as reduc- 
ing Europe’s power to export, redut- 
tion in man power, reduction in capi- 
tal supply, taxes, and higher interest 
rates, all are worthy of consideraYion 
except the first, though the reduction 
of the supply of capital has not been 
so great as many suppose. At the 
same time costs of raw materials and 
of labor have greatly increased in 
America, while European nations are 
planning indefinitely to re-enter the 
export fields with the help of trade 
banks and other devices. All things 
considered international trade will not 
have been considerably changed by the 
war. Canadian business men who are 


: countries building on entirely new and favor- 


ACADIA SUGAR ANNUAL | 
PASSED OFF QUIETLY 


Object + Were Active a Year Ago, 
but Little Was Said at Recent 
Session. 


The Acadia Sugar Refining Company 
represents one of the largest industrial 
concerns of the Maritime Provinces, 
and its interests are watched with 
much interest. The FINANCIAL 
POST has already been made familiar 
with the main features of the com- 
pany’s financial statement. The an- 
nual meeting was held on Saturday. 
The directors anticipated a somewhat 
lively time, that of a year ago being 
remembered, but there was nothing of 
this kind. Shareholders asked some 
questions, particularly about the re- 
tirement of G. A. McKenzie, the man- 
ager of the refinery in Wooodside. T. 
S. Rogers, K.C., a director, replied that 
an expert from New York, brought in 
to look over the refinery, had found 
some thingsunsatisfactory. This work 
of inspection was not yet complete, 
but, Mr. Rogers added, if when con- 
cluded, it showed no better than now, 
for his part he would oppose the re- 
turn of Mr. McKenzie as manager. 
There was some quiet criticism of the 
directors,! who, it was thought, had 
bought too heavily of raw when it was 
high, or rather had not taken the full 
advantage of the time when it could 


have been obtained at a lower price. 
The vacancy on the Board of Direc- 


tors caused by the death of Wiley 
Smith, the former chairman, was not 
filled, the old board being re-elected. 


/transform their factories from those | A, G, Brand, one of the directors from 


Glasgow, who has been in Halifax for 
two or three months looking into the 
company’s affairs, was present at the 
annual meeting. After the meeting 
the following statement was given out: 

‘*The directors’ report was adopted 
and the old board re-elected. Mr. Ro- 
gers, K.C., who recently returned from 
England, made a statement of the ef- 
forts to establish an export trade with 
Great Britain and the hope was ex- 
pressed that the Canadian refineries 
would soon obtain a foothold in that 
market. While the financial statement 
was not favorable, the opinion seemed 
to be: that the war conditions in Can- 
ada were responsible for the situa- 
tion.’’ , 


GROCERY: MARKETS 
Firmness in Wheat Reflected in 
Flour Quotations. 


Canadian Grocer this week will 
say :— 

Flour during the week has held in 
a steady market with increasing firm- 
ness, due to the net gains in the up- 
ward price of wheat. An advance of 


30e per barrel is recorded and the 
market is in continued firmness. 


Sugar declined-10¢ per hundred dur- 


ing the week. This was stated in 
Canadian Grocer last week to be a 
strong probability. Conditions in 
Cuba continue favorable for a good 
erop of suge:. Butter is slightly 


easier, with a weakening noted in the 


price of creamery solids. Egg prices 


are weaker. Owing to the increased 
arrivals of new-laids the price has 
declined during the week. Storage 
eggs, however, are firmly held, as 


supplies are diminishing, Eggs from 


the Chicago district will be an in- 
creasing factor in the storage egg 
market from now on. Poultry is in 
a dull market, many of the whole- 
salers having to place their left-over 


stocks from the holiday season in 


storage in order to.save them from a 
dead loss. Honey is in a fair de- 
mand and prices are firm in this 
commodity. Shipments of dried fruits 
and other commodities from United 


States points are coming forward 


better. Embargoes recently in oper- 
ation on certain railroads in that 
country have caused much inconveni- 
ence and delay to Canadian pur- 
chasers. 


AUSTRALIA’S PROFIT TAXES. 
Mining Companies and Fruit Grow- 
ers Are Exempt. 

The Commonwealth of Australia’s 
Treasurer has announced that it has 

; een decided that the war time pro- 
fits taxes shou'd be 50 per cent. for 
the first year and 75 per cent. for the 
second year, instead of 100 per cent. 
as previously proposed. Mining com- 
panies and fruit growing concerns are 
to be exempted, 

A levy of 1% per cent. will be 
made on wealth for repatriation pur- 
poses, and this will be spread over 
five years, instead of three years. 
War bonds, inseribed stock and es- 
tates below £500 are to be exempted. 
A board of referees will be appoint- 

ed to deal-with cases of hardship. 


iy 


& 


January Investment 


We have prepared a January Booklet de- 
scriptive of a number of Mortgage Bonds pur- 


chased by us, for our own account and offered as 
suitable for safe and profitable investment. 


Information regarding the following bonds 


yielding from 534% to 634% 


3Q%o is included:— 


Riordon Pulp & Paper............60, Bonds 


Price Brothers & Co. 


Price Brothers & Co. ............. 6% Notes 
Brompton Pulp & Paper 
Wayagamack Pulp & Paper 


Laurentjde Power ... 


Nova Scotia Steel & Coal.....60, Debentures 
Ames Holden McCready 


Calgary Power 


5% Bonds 


Copy sent on request 


Royal Securities Corporation 
LIMITED ; 


164 ST. JAMES STREET 
12 KING STREET EAST 


J. Gordon Greenshields 


R. O. Johnson 


MONTREAL . 
TORONTO 


ee 


Russell D. Bell 


Greenshields & Co. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


16 St. Sacrement Street 
MONTREAL 


Cable Address: ‘‘GRENCOY’’ 


DOMINION MILK CORPORATION, 
LIMITED. F 


PpUBLic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State »>f Canada, bearing date the 9th 
day of December, 1916, incorporating Ger- 
trude Mary Jose, Ida Bergey, Kate Rebecca 
Broddy and Loretta Duggan, stenograph- 
ers; Howard McLachie McCance, chauffeur ; 
Leo Henry Baker, manager; William How- 
ard Walter, student-at-law; Gordon Nich- 
olas Shaver and Alexander Robertson Coch- 
rane, solicitors; and George Duncan Egar, 
Esquire, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz: (a) To carry on business as 
manufacturers and dealers in both whole- 
sale and retail and producers of dairy, farm 
and garden produce of all kinds and of 
milk, cream, cocoa, chocolates and all tev- 
erages and all’ foods, composition and sup- 
plies into which milk and cream, chocolate 
or cocoa or any products of the same enter 
as component parts and food products of 
every kind and description; (b) To acquire 
by purchase or otherwise and work farms, 
ranches and any other property, real or 
personal for the purposes of the company; 
(c) To raise, kill and slaughter cattle and 


other farm animals for export or local trade 
as dressed beef or in cans; (dad) To acquire 


by purchase or otherwise, erect, build and 
work refrigerator elevators, warehouses, 


abattoirs, machinery, works and appliances, 
cars, bottles, bottle-stoppers and boxes as 
may be necessary for the company’s busi- 
ness; (e) To build, acquire, own, charter 
or lease, navigate and use steam or other 
vessels for the purposes of the company, 
also build and operate railway cars as the 
company’s business may demand; (f) To 
manufacture and produce steam and gas and 


acquire, develop and utilize water-powers 
for the purpose of milling and for generat- 
ing electricity for lighting, heating and 
motor purposes in 
buildings and other works of the company 
with authority to sell or otherwise dispose 
of any surplus of gas, electricity or power 
generated by the company’s’ works and 
construct and operate lines for the sale and 
conveyance of such Surplus power, subject 
always to all provincial and municipal laws 
and regulations in that behalf; (g) To 
carry on any other business (whether manu- 
facturing or otherwise), which may seem to 
the company capable of being conveniently 
earried on in connection with its business or 
‘alculated directly or indirectly to enhance 
the value of or render profitable any of the 
company’s property or rights; (h) To buy, 
sell, handle and deal, both wholesale and 
retail in commodities, articles and things of 
all kinds which can conveniently be dealt in 
by the company in connection with any of 
its objects; (i) To purchase or otherwise 
acquire any formulae, receipts, processes, 
letters patent, trade-marks, trade names or 
copyrights, relating to the products of the 
company, or any rights or interests in the 
same or in the mode of manu/acturing or 
selling the same; (j) To apply for, pur- 
chase or otherwise acquire patents, con- 
cessions and like conferring any exclusive 
or non-exclusive or Hmited right to use of 
any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the com- 
pany or the acquisition of which may seem 
to benefit the company and to use, exercise, 
develop and grant licenses in respect to or 
otherwise deal with all or any of the same; 
k) To apply ,for, acquire and enjoy any 
concessions, franchise, right, privilege or 
power which any government or public 
authority, federal, provincial, municipal or 
local or any corporation or other public 
ody may be lawfully empowered or auth- 
orized to make or grant; (1) To promote 
» assist in the promotion of any company 
or companies carrying on business similar 
in whole or in part to that of this com- 
pany; to act as agents for any company, 
rtnership or person on a simi- 
business, 


gm 


r and to carry om any other 


Télephone Main ead 


business, whether manufacturing or other- 
wise, which may seem to the company cap- 
able of being conveniently carried on in con- 
nection with any of the above businesses or 
objects, or calculated to enhance the value 
of or render profitable any of the company’s 
property or rights for the time being; (m) 
0 purchase or otherwise acquire and un- 
dertake all or any part of the assets, busi- 
ness, property, privileges, contracts, rights, 
obligations and liabilities of any person or 
company carrying on a business similar 
thereto or possessed of property suitable 
for the purposes thereof or which is cap- 
tble of being conveniently carried on -in 
connection with the business of which the 


| company may be hereby empowered to pur- 


| change, 


connection with the 


chase, lease, or othefWise acquire, and to 
pay for the same in stock, bonds, deben- 
tures or securities of the company; (n) To 
amalgamate with any other company having 
objects similar to those of this company ; to 
lease, sell, improve, manage, develop, ex- 

turn to account or otherwise dis- 
pose of or deal with the property and assets 
of the company or any part thereof for 
such consideration as the company may 
deem fit, including shares, debentures or 
securities of any company; (0) To enter 
into partnership or into any arrangement 
for sharing of profits or union of interests 
with any person or company carrying on or 
engaged in or about to carry on or engage 
in any business or transaction which the 
company ts authorized to carry on or engage 
in or any business or transaction capable 
of being conducted so as to directly or in- 
directly benefit the company, and to make 
advances to, guarantee the contracts of or 
otherwise assist any such person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such company, 
and sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(p) To distribute among the members of 
the company in kind, shares, debentures, 
securities or property belonging to the com- 
pany; to take or otherwise acquire and 
bold shares in any other company having 
objects similar to those of the company or 
carrying on any business which is germane 
to the objects for which the company is 
incorporated; (q) To issue shares of the 
company as paid up in payment of any 
assets purchased by .the company or, with 
the approval of the shareholders, for ser- 
vices rendered or for any other considera- 
tion which may be deemed just\and suffi- 
cient by the directors: (r) To take, or 
otherwise acquire and hold shares in any 
other company having objects altogether or 
in part similar to those of the company or 
carrying on any business capable of being 
conducted so as directly or indirectly to 
benefit the company; (s) To sell or dispose 
of the undertaking of the company or any 
nart thereof for such consideration as the 
company may think fit and in particular 
for shares, debentures or securities of any 
other companies having objects altogether 
or in part similar to those of the company: 
‘t) To remunerate any person or company 
for services rendered or to ‘be rendered in 
“lacing or assisting to place or guaranteeing 
the placing of any shares in the company's 
capital or any debentures or shares of the 
company or in or about the formation or 
vromotion of the company or the conduct 
‘f its business; (nu) And generally to do 
all acts and exercise all powers and carry 
on all business incidental to the carrying 
out of the objects for which the company is 
‘neorporated: (v) To pay out of the funds 
of the company all expenses of and inci- 
dental to the incorporation and: organiza- 
tion of the company. The operations of the 
company to be carried on throughout the 
Yeminion of Canada and elsewhere by the 
-ame of “Dominion Milk Corporation, Lim- 
‘ted,” with a capital stock of one million 
‘wo hundred and dollars. 
divided into 12,500 shares of one hundred 
dollars each, and the chief place of business 
of the said company to be at the City 

Province of Ontario. 

oO e Secretary of of 

Canada, this 13th day 1916. 
f THOM 


MULVEY, 
_.., Under-Secretary of State. 
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Mercantile Trust Company 
: of Canada 


LIMITED 


Announces the removal of 
its Head Offices from the 


Bank of Hamilton Build- 
ing to its new Building, 
just completed, 11 Main 
Street East, Hamilton, 
Ontario. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


J. P. BICKELL & CO. 


‘ST ANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK. COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STAND- 
ARD STOCK AND MINING EXCHANGE. 
Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


Escape The Frost! 
In Victoria or Vancouver,. B.C. 


Canada’s own Winter Resorts and spend your 
Money at Home. 


Average Sunshine 5% Hours Daily 


Splendid roads for Motoring—Golf the Year round 
—Fishing, Hunting and Shooting. 


Three Superb Trains Leave Toronto 
Each Week 


Get full particulars, through Tickets and Reserva- 
tions from nearest C.N.R. Agent, or write General 
Passenger Depts., Toronto, Ont.; Montreal, Quebec, 
or Winnipeg, Man. 


Travel CanadianNorthernAllThe Way {y,,)y 


' 


Commissions Paid to Executors 


The amount of commission allowed aun Executor, Administrator, Trustee 
or Guardian is fixed by a Judge of the Surrogate Court, and is the same 
whether you appoint a corporation or an individual. Consider the ad- 
vantages of/appointing an Executor having experience, financial respon- 
“ibility and expertness, such as this Corporation has. Personal inter- 
views arranged, 


THE TORONTO GENERAL TRUSTS 
CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President. 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 
A. D. Langmuir, General Manager. W.G. Watson, Asst. General Manager. 


Torente Ottawa Winnipeg Saskatoon Vancouver 


% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


TO OUR DEPOSITORS 


Our sincere thanks for their patronage and 
encouragement during the past year, in our 
efforts for the promotion of thrift. 

To those who have no savings account 

Fathers and mothers to protect your home 

Young men to assure your future 

Young ladies to assure your welfare 


We cordially invite you to open an account 
with 


THE MONTREAL CITY AND 
DISTRICT SAVINGS BANK 


HEAD OFFICE: : 176 ST. JAMES STREET, 
or at any of its 14 branches in’Montreal 

_ The best way to follow the good advice 

given by the rulers of our country to SAVE is 

to open an account to-day with the Montreal 

City and District Savings Bank, and you will 

have done WELL. 

A. P. LESPERANCE, 


General Manager. 


1St. John 


POST OF CANADA 


ve 


MONEY, BANKING AND EXCHANGE 


December Bank Clearings for the Dominion Showed Gein 
of 12.5 per cent.—For the Week the Gain was 109 per cent. 


For the week ending January 4, 
official returns of. bank clearings 
made to THE FINANCIAL POST 
showed a gain for the whole Domin- 
ion as compared with the corres- 
ponding period in 1916 of 10.9 per 


cent. In the West there was a de- 
cline of 3.3 per cent. and in the East 
a gain of 17.6 per cent. The cities 
in the West to show. gains were 
Lethbridge 48.2; Medicine Hat 28.8; 
Regina, 27.2; Vancouver, 21.4; Sask- 
atoon, 20.6; Fort William 20.1; Cal- 
gary, 15.6; Moose Jaw 7.0; New 
Westminster, 4.2; Edmonton, 0.9 
Brandon showed a decline of 23.8; 
Winnipeg 12.2 and Victoria 6.9 per 
cent. In the East Quebee showed a 
gain of 57.2; St. John, 26:2; Mon- 
treal 25.5; Toronto, 12.0; Hamilton, 
9.7; London, 8.9, and Ottawa, 3.6; 
Halifax showed a decline of 24.2 and 
Peterboro 8.3 per cent. 
WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 
Eastern Cities. 


Jan. 4, 1917. Change. % 
..-$ 80,175,680 +$ 16,289,359 25.5 
60,019,892 + 6,465,010 12.0 
5,307,818 186,850 3.6 
4,693,055 415,497 9.7 
4,032,436 1,463,507 57.2 
3,345,543 1,067,852 24.2 
2,643,301 - 215,322 8.9 


2,272,708 28.2 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 
Halifax 


London 


*Brantford .. 


Peterboro 390,992 — 53,363 
Total, East..$163,082,425 +$ 24,422,118 
Kitchener 547,324 
Sherbrooke . 539,398 


Western Cities. 
Jan. 4, 1917. Change. 
.$ 28,634,043 —$ 5,370,088 
6,986,810 1,233,270 
5,009,927 679,301 
2,542,414 25.137 
1,334,330 99,003 
3,465,759 738,888 
1,629,396 278,456 
1,351,007 89,064 
589,192 98,698 
681,276 212,382 
788,127 256,274 
249,901 10.040 
495,676 110,641 


Total, West..$ 63,757,958 —$ 2,161,794 


Winnipeg .. 
Vancouver . 
Calgary 
Edmonton 
Victoria 
Regina 
Saskatoon 
Moose Jaw.. 
F. William.. 
Brandon 
Lethbridge 
N. Westm’ter 
Medicine Hat 


+++] 4+4+4+4+) $44 


Gr. total... .$226,840,383 +$ 22,260,324 
*Returns not received at time of going 
to press. i 


lenders in reducing interest rates. In 
London, call money has ranged from 
43, to 5 per cent. The feature of the 
market over there has been the with- 
drawal of the treasury bills, pending 
the issue of a new loan. These bills 
are an expensive form of financing, 
and the Government may well favor 
a less costly method. 


STERLING BANK, 

H. F. Hendershott, junior at the St. Cath- 
arines branch has been transferred to the 
Fort Erie branch as junior. 

P. Cameron, who was junior at the Corn- 
wall branch has been transferred to 
Killaloe. 

G. A. R. Allen has been appointed teller 
at the Thornhill branch. 

Cc. W. Cook, teller at Thornhill, has been 
transferred to North Bay branch, in the 
same capacity. 

P. G. Dewan, teller at North Bay, has 
been transferred to the Toronto office. 

G. J. S. Loynes, of the head office has 
been appointed manager at Dungannon. 


BANK OF COMMERCE. 

A. E. Foster, has been appointed account- 
ant at the Taber branch of the Bank of 
Commerce. 

D. G. Kennedy, audit officer at Winni- 
peg. has been appointed auditor at the 
head office of the bank, to succeed Mr. 
Buntain, who died on the 20th ultimo. 

H. A. Taylor, accountant at the Halifax 
branch, has been appointed an audit offi- 
cer in the inspector’s department at Win- 
nipeg. 

W. R. Davies, accountant at London, 
Ont., has been appointed accountant at the 
Halifax branch. 

H. S. Renwick, accountant at the Bloor 
and Yonge Streets, Toronto, branch, has 
been appointed accountant at ‘London, Ont. 

G. G. Maynard has been appointed ac- 
countant at the-Vegreville branch. 

Lieut. Harold G. Barnum, of Toronto, has 
been awarded the Military Cross for brav- 
ery, in action. Before enlisting he was em- 
ployed as an accountant in the Bank of 
Commerce. Lieut. Barnum, who went over 
to England with the Q.0.R. seven years ago, 
enlisted with the 35th Battalion, but on his 


. arrival in England transferred to another 


battalion, going into action immediately. He 
was wounded at the second battle of Ypres, 
when he was struck by a fragment of shrap- 
nel shell on the head. After .conyalescing 
he was appointed aide de camp to the head- 


g9 quarters staff at West Sandling. 


CITY AND DISTRICT BANK. 
Richard Bolton, has been elected vice- 
president of the Montreal City and District 
Savings Bank, to succeed the late Hon. 


g Robert Mackay. 


BANK OF B. N. A. 
R. R. F. Harvey, who has, been connected 


‘with the Kingston branch of the Bank of 


MONTHLY BANK CLEARINGS. 


(In comparison with @ame month in 1915) 
Eastern Cities. a 
‘ Dec., 1916 Change. % 
Montreal . .$363,303,210+$ 64,140,661 21.4 
Toronto .. 260,139,646+ 58,018,598 28.7 
Ottawa 25,207,027+ 4,376,482 21.0 
Hamilton .. 20,561,092+ 5,039,676 32.4 
Quebec 19,039,914+ 4,102,079 27.5 
Halifax 11,935,054+ 1,606,208 15.6 
London .. 9,654,810+ 1,123,986 13.2 
St. John 9,025,354+ 2,034,801 29.1 
Brantford .. 8,451,952 + 701,726 25.5 
Peterboro .. 2,420,279 + 131,869 5.7 


Total (East) .$724,738,338 + $141,276,086 24.2 
Sherbrooke 2,746,934 
Kitchener .. .. 2,534,787 | 


Western Cities. 
Dec., 1916 Change. % 
.$227,701,152—$ 33,867,433 12.9 
30,021,584+ 4,317,838 16.8 
27,481,680+ 4,311,369 18.6 
12,401,167— 183,485 1.4 
7,288,353+ 494,966 7.3 
14,897,333+ . 1,882,927 14.4 
8,649,268+ 1,564,215 22.1 
6,120,755— 443,013 6.7 
2,782,041— 1,162,779 29.5 
3,003,743— 880,195 22.7 
4,442,286+ 1,444,798 48.3 
1,203,850 + 115,199 10.6 
2,796,747 + 60@,828 27.3 


Winnipeg . 
Vancouver.. 
Calgary 
Edmonton 
Victoria 
Regina 
Saskatoon 
Moose Jaw . 
Ft. William 
Brandon 
Lethbridge 
N. Westminster 
Medicine Hat . 


Total (West) ,.$348,789,959—$ 21,804,765 5.8 


Grand Total.$1,073,528,297 +$119,471,321 25 | 


Year to date10,509,186,695+ 2,718,816,821 34.9 


— 


EXCHANGE. 


The feature of the week-has been 
ah advance in demand sterling from 
$4.7554 to $4.7534. This is generally 
aceounted for as being one result of 
the cheapness of money in New York. 
Cables have remained unchanged at 
$4.76 7-16. Franes have been steady 
and unehanged. Marks have been de- 
cidedly heavy, demand selling down 
from 73 to 71. Kronen have also been 
weak, opening at 11.80 and closing at 
11.72. Roubles have also been off 
color, the declines extending from 
30.50 to 29.55 for demand and 30.10 
to 29.45 for cables. New York funds 
which were at a premium of. 1-32 at 
the beginning of the week, closed 
heavy at 1-32 discount to sellers. This 
is due to the banks’ action in bring- 
ing back money from New York to 
meet, the requirements of the fifty 
million dollar credit to the Govern- 
ment. 


MONEY. 

Call money continues to. rule very 
easy in New York, around 214 per 
cent. Some transactions were report- 
ed during the week as low as 214 per 
cent. The Revteahly bank statement 
at the end of December and the fact 
that the January interest and divi- 
dend money is returning to the banks 


were responsible for the action. of 


ay 


British North America forthe past twenty- 
five years, and has latterly been acting 
manager, has been appointed manager of 
the branch. Mr. Harvey is one of Kings- 
ton’s most popular and highly esteemed 
banking mea. 

Captain W. H. Kippen, formerly employed 
in the Toronto head office branch of the 
Bank of British North America, has been 
awarded the Military Cross. Captain Kip- 
pen enlisted as a private in the Q.0.R., won 
his commission on the battlefield of Flan- 
ders, and has been once wounded. Captain 
Kippen was born in Lennoxville, Quebec, 
and went to the front with the 1st Con- 
tingent. 


STANDARD BANK, 

The Standard Bank has declared its regu- 
lar quarterly dividend of 3% per cent., pay- 
able on February 1, to shareholders of 
record January 22. 


NEW BANK BRANCHES. 

During the month of November the 
Canadian chartered banks opened 
twenty-four branches and _ closed 
twenty-three. The Royal Bank opened 
five branches, one each in Saskatche- 
wan, Ontario, Newfoundland, Cuba, 
and Toronto. The Merchants opened 
five also, these being situated: two in 
Ontario, one each in Alberta, Quebee 
and Saskatchewan; Hochelaga, two in 
Quebec, one in Ontario; Union, three 
in Saskatchewan; Commerce, two in 
Saskatchewan; Montreal, two in On- 
tario; Standard, one in Alberta; 
Nova Scotia, one in Newfoundland; 
Toronto, one in Alberta; Hamilton, 
one in;Alberta. Twenty branches of 
the Quebee Bank were closed as a re- 
sult of the absorption of that institu- 
tion by the Royal Bank. The Bank 
of Hamilton elosed one branch in 
Manitoba, and the Bank of Ottawa 
two in Ontario. Following is a list of 
the branches opened and closed, as 


shown by Houston’s Bank Directory: 
(Openeé.) ; 

*Adamsville, Que., Banque d’Hochelaga; 
*Birch Hills, Sask., Canadian Bank of Com- 
merce; *Bonfield, Ont., Banque d’Hochel- 
aga; Brant, Alta., Bank of Hamilton; Bul- 
yea, Sask., Union Bank of Canada; Bur- 
dette, Alta., Standard Bank of Canada; 
Burgeo, Nfld., Bank of Nova Scotia; *Dys 
art, Sask., Royal Bank of Canada; Hatton, 
Sask. (P.0. Forres), Union Bank of Can- 
ada; Hazenmore, ‘Sask., Union Bank of 
Canada; *Keewatin, Ont., Royal Bank of 
Canada; Marystown, Nfld., Royal Bank of 
Canada; *Millicent, Alta., Merchants Bank 
of Canada; Montreal, Que. (Notre Dame de 
Grace), Merchants Bank of Canada; 
*Mount Pleasant, Ont., Merchants Bank of 
Canada; Niagara Falls, Ont., Merchants 
Bank of Canada; Palma Soriana, Cuba, 
Royal Bank of Canada; Prelate, Sask., Mer- 
chants Bank of Canada; Renfrew, Ont., 
Bank of Montreal; *Richard, Sask., Cana- 
dian Bank of Commerce; *St. Isidore, Que., 
Banque d'Hochelaga ; Toronto, Ont. (Church 
Street), Royal Bank of Canada; Toronto, 
Ont., Exhibition Camp, Bank of Montreal ; 
Sibbald, Alta., Bank of Toronto. 

(Closed.) 

Calgary, Alta.. Quebec Bank; 

Hughes, Man., Bank of Hamilton; 


ton, Alta., Quebec Bank; Hamilton, Ont., 
Queee Bank ; Iroquois Falls, Ont., Bank of 
Ottawa; Medicine Hat, Alta., Quebec Bank ; 
Keewatin, Ont., Bank of Ottawa; Ottawa, 
Ont. (Wellington Street), Quebec Bank; 
Ottawa, Ont. (Dalhousie and York Street), 
Quebec Bank; Pembroke, Ont., Quebec 
Bank; Quebec, Que. (Lowes-Zown), Quebec 
Bank; Regina, Sask., Quebec Bank; St. 
John, N-B., Quebec Bank; Saskatoon, Sask., 
Quebec Bank; Sherbrooke, Que., Quebec 
Bank; Sturgeon Falls, Ont., Quebec Bank; 
Swift Current, Sask., Quebec Bark; Thor- 
old, Ont., Quebec Bank ; Toronto, Ont. (King 
Street West), Quebec Bank; Vancouver, 
B.C., Quebec Bank; Victoria, B.C., Quebec 
Bank; Winnipeg, Man., Quebec Bank ; West- 
mount, Que. (Green Avenue), Quebec Bank, 
* Spb-branches. 


The total number ‘of branches of 
the Canadian banks at the end of No- 
vember totalled 3,297, and were dis- 
tributed as follows: 


Ontario 

Quedec eece 

Nov Scotia 

New Brunswick 
Prisce Edward Island 
Manitoba 

Alverta 

Saskatchewan 

British Columbia 


In Newfoundland .... 
Elsewhere 


The table following shows the 
montily changes for the years 1913, 
1914, 1915, and for the first eleven 


months of 1916: 
1916 1915 1914 

*Op. Cl. Op. Cl. Op. Cl. Op. Cl. 
Jan. ge. -« 36 6 9 16 34 
Feb\.s «: 30 9 18 26 
March... .. Il 10 25 24 
April... 3 7 
May*us -. 16 13 
Juné@: .. 9 18 
July 13 «OC 6 
Augsige i. 10 % 6 
Sept. cs .. § 11 
Octi:. a... 7 ll 
Novices. 22 2 14 16 
Dee Gee. cs oe IOS 2 


1913 


r —_ 
SrmnNaAanonrHaner 


 olilard 


Total .... 148 111 169 134 237 119 298 


*Op.—Opened ; Cl.—Closed. 


FROM PEACE TO WAR— 
Transition Period Provided for by 
New Organization. 


An indication of German thorough- 
ness is given by the announcement 
that the German government is cre- 
ating the ‘‘ Bureau for the Transition 
Perio Between War and Peace 
Conditions,’ which is charged with 
probably the hardest task that ever 
confronted, a similar organization. 
Its principal function is the re- 
mastering of export trade. After 
the war other countries will purchase 
as little as possible, and contra-wise, 
will strain every fibre to manufacture 
as much as possible and to sell abso- 
lutely all they can spare. Their suc- 
cessful recovery from the throes of 
the most terrific contest ever known 
in history is greatly dependent upon 
their ability to revive and build up 
their export trade. 

Fron ‘*‘The Americas’’—organ of 
the Naional City Bank of N.Y. 


UNLISTED STOCKS. 


Furnihed by A. J. Pattison, IJr., & Co., 
Toronto, Jan. 3, 1917: 
Quotatons— 
Abitibi "ower, com. ....... 
Do., Ppef, 
Arena Bnds (Toronto) 
AtlanticSngar, com. ....... 
Belding,Paul, pref. ........ 
Do., Dnds 
Canadia) Furniture, pref... 
Canadi@ Machinery 6's 
Do., pef, 
Canadiat Marconi 
Canadiat Mortgage 
Canadiat Oil, com. 
Do., prf, 
Canadian Westinghouse 
Continem| Life 
Crown LIfe .... 
Dom. Pw, & Trans., com. 
ENG EE cigs cacccsves 
Dominion Mfg., pref. 
Dom. Pem, Loan 
Dunlop Tre, pref. 
Dom. Steg Fdy., pref. .... 
Frontena*Brew., 6% bds... 
Home Bag 
Internatio) Milling,—nref.. 
Imperial 
Loews That-e, com. 
Do., pre, 
London len & Savings ... 
Do., pref 


Bid. Ask. 


Morrow Stew, 6% bonds.. 
National Dug, BHO eccace 
People’s Lan & Savings.... 
Prudential Irust 

Ruddy, E.\., pref. ......... 


Standard Teliance Loan.... 

Steel & Radiation, com.. 
Do., pret 

Sovereign “ife 

Trusts & ¢yaq 

Tough Oak rantee 

Ford Motor 

Ontario Pup po 

Volcano ot” ome 

Dom. Glasg ref 

Eastern Ca, ae. 

z Do., 6% bonds 

Nerthert Bec. €% bonds.. 
ussian Get, 54% bonds 

Anglo-Freng 5% Y 

Belding Pay). OOO, vce oes 

Dom. Linens9% ponds 


Imp. Steel § Wire, pref. ... 


90.00 
80.00 
95 00 
48 00 


| Tights; 


Safety of Principal, 
Certainty of Interest 


A writer in one of our 
journals recently said ‘eet ed 
estate mortgages combine the two 
great essentials of a conservative 
investment—safety of principal and 
ones of interest, 

o those who have funds 
vestment only in small come ta 
most desirable class of security is 
not directly available. They ina 
however, secure all those olvants 
ages by investing in the bonds of 
this corporation, which are based or 
upwards of thirty-two million dol. 
lars of carefully selected first mort- 
Sages on improved real estate These 
bonds may be had in ‘denomination 
of one hundred dollars. They are . 
security in which Executors ool 
Trustees are expressely authorized 
7 = invest trust funds. 

send for specimen bond, ec 
Annual Report and full purthenkennt 


Canada Permanent 
Mortage Corporation 


Paid-up Capital, -. $6 
Reserve Fund, ae :000,000.00 
fuvectmente, . . 2 9f750,000,00 


33,546,242, 
Toronto Street TORONTO 
ESTABLISHED 1855 


bse > Statutes of Canada, 1906, Enon 
. e Companies Act,” letters patent have 
of enue a ao Bene of the Secretary 
s a, bearin 

ov ce nae _ tneorporating. David 
c orris Geller, merchant 

Frederick Christian atant all 
of the ous as foo accountant, al] 


n, in th 
Ontario; Isaac Rice, merchant. Pg wy 


of Toronto, in the said P 
Be Caer cumler, merchant of the chat 
st. rines, in the said Provin 
tario, for the following pur ce 6 Oe 
To carry on business as wholesale — ‘yetad 
dealers in dry goods, stationery, quale eaan 
fancy goods, jewellery, leather goods, cut- 
ree oe furnishings, ladies’ cloaks, ‘suits, 
furniture, and . ee household 
» and to manufacture, buy, sell and 
os oe wares and merchandise of all 
8; purchase, take 
exchange, hire or otherwise coaine toghncn 
or personal property, or any right or privi- 
leges which the company may think neces- 
Sary or convenient for the purpese 
busines of its 
S or capable of being profitably dealt 
with in connection with any of the com- 
pany 's property or rights for the time being; 
(ec) To carry on any other business 
(whether manufacturing or otherwise} 
which may seem to the company capable of 
being conveniently caried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
(d) To acquire or undertake the 
whole or 7 part of the business, property 
and liabilities of any person or company 
carrying on any business which the com- 
pany is authorized to carry on, or possessed 
of property suitable for the purposes of the 
company ;“(@) To enter into any partner- 
ship or into any arrangements for sharing 
of profits, union of interests, co-operation 
joint sdventure, reciprocal concession or 
otherwise, with-any person or company car- 
rying on, or engaged in or about to carry 
on or engage in any business or transaction 
which the company is authorized to carry on 
or engage in, or business or transaction cap- 
able of being conducted so as directly or 
indirectly to benefit the company; and to 
lend money tc. guarantee the contracts of, 
or otherwise a-sist any such person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such company, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(f) To enter into any arrangements with 
any authorities, municipal, local or other- 
wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privi- 
leges and concessions which the company 
may think it desirable to obtain, and to 
carry out, exercise and comply with any 
such arrangements, rights, privileges and 
concessions; (g) To draw, make, accept, en- 
dorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants 
and other negotiable or transferable instru- 
ments; (h) To sell or dispose of the under- 
taking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for shares, de- 
bentures or securities of any other company 
having objects altogether or in part similar 
to those of the company, if authorized so to 
do by the vote of a majority in number of 
the shareholders present or represented by 
proxy at a general meeting duly called for 
considering the matter, and holding not less 
than two-thirds of the issued capital stock 
of the company; (i) To adopt such means of 
making known the products and business of 
the company as may seem expedient, and in 
particular by advertising in the press, by 
circulars, by purchase and exhibition of 
works of art or interest, by publication of 
books and periodicals and by granting 
prizes, rewards and donations; (Jj) To pay 
out of the funds of the company all ex- 
penses of or incidental to the formation, 
registration and advertising of the company, 
or in or about the promotion of this com- 
pany or the conduct of its business; (k) To 
sell, improve, manage, develop, exchange, 
lease, dispose of, turn to account or other- 
wise deal with all or any part of the proper- 
ty and rights of the company; (1) To do all 
or any of the above things as principals, 
agents, contractors or otherwise, and either 
alone or in conjunction with others, and 


| either by or through agents, sub-contractors, 


trustees or otherwise; (m) To do all such 
other things as are necessary, contingent, 
incidental or conducive to the attainment to 
any one or more of the above objects, and 
which the company may think expedient and 


iso that the objects specified in each para- 


graph of the clause shall except when other- 
wise expressed in such paragraph, be in no 
wise limited or restricted by reference to or 





inference from the terms of any other para- 
graph or to or from the name of the com- 
pany; The operations of the company to be 
carried on throughout the Dominion of Can- 
ada and elsewhere by the name of “National 
Dry Goods, Limited,” with a capital stock 
of one hundred thousand dollars, divided 


92.00 \into 1,000 shares of one hundred dollars 
| each, and the chief place of business of the 


said company to be at the City of Toronto, 
in the Province of Ontario. Dated at the 
office of the Secretary of State of Canada, 
thigy 11th day of December, 1916. 


THOMAS MULVEY. 
Under-Secretary of State 


DIVIDENDS DECLARED. 
‘Dominion Textile 
‘Company, Limited 


NOTICE OF DIVIDEND. 

DIVIDEND of One and Three-quarters 
A per cent. (1%%) on the Preferred Stock 
of the DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the Quar- 
ter ending 3ist DECEMBER, 1916, payable 
JANUARY 15th, 1917, to Shareholders 
record DECEMBER 320th, 1916. 

By order of the Board, 
JAS. H. WEBB, 
a ae 


-Treasurer. 
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afety of Principal, | 
rtainty of Interest 


writer in one of our fin 
rnals recently said that real 
ate mortgages combine the two 
“at essentials of a conservative 
yestment—safety of principal and 
tainty of interest, 
To those who have funds for in- 
tinent only in small sums, this 
st desirable class of security is 

directly available. They may, 
wever, secure all those advant- 
cs by investing in the bonds of 
§ corporation, which are based on 
vards of thirty-two million dol. 
8 of carefully selected first mort- 
ges on improved real estate, These 
ids may be had in denominations 
one hundred dollars. They are a 
‘urity in which Executors and 
ustees are expresely authorized 
aoe - — trirat funds, 

‘nd for specimen bond, « 

nual Report and full partion 


$6.000,000.00 
4,750,000, 
33.546.242.75 
TORONTO 
ESTABLISHED 1855 


» 
LAONAL DRY GOODS, LIMITED, 


IC Notice is hereby given that under 
» First Part of chapter 79 of the 
d Statutes of Canada, 1906, known as 
Companies Act,” letters patent have 
ssued under the Seal of the Secreta 
ate of Canada, bearing date the bth 
f December, 1916, incorporating David 
rand Morris Geller, merchants, and 
ick Christian Peters, accountant, all 
city of Hamilton, in the Province of 
0; Isane Rice, merchant, of the city 
onto, in the said Province of Ontario 
arry Culnier, merchant, of the city | 
tharines, ip the said Province of On- 
for the following pur 2ses, viz. :—(a 
ry on business as wholesale and retail 
sin dry goods, stationery, small ware, 
goods, jewellery, leather goods, cut- 
nts’ furnishings, ladies’ cloaks, sui 
wear, household goods, household 
re, and to manufacture, buy, sell and 
goods, wares and merchandise of all 
(b) To purchase, take on lease or in 
e, hire or otherwise acquire any real 
sOn&® Property, or any right or privi- 
which the company may think neces- 
r convenient for the p of its 
ss or capable of being profitably dealt 
n connection with any of the com- 
property or rights for the time being; 
HO carry on any other business 
her manufacturing or otherwise) 
may seem to the company capable of 
onveniently caried on in connection 
s business or calculated directly or 
y to enhance the value of or render 
le any of the company’s property or 
(4) To acquire or undertake the 
or any part of the business, property 
bilities of any person or company 
g on any business which the com- 
s authorized to carry on, or possessed 
perty suitable for the purposes of the 
ny;°te) To enter into any partner- 
r into any arrangements for sharing 
ofits, union of interests, co-operation, 
adventure, reciproéal concession or 
erwise, with any person or company car- 


| rying on, or engaged in or about to carry 


nh or engage in any business or transaction 


mabich the company is authorized to carry on 


gage in, or business or transaction cap- 
f being conducted so as directly or 
tly to benefit the company; and to 
money to, guarantee the contracts of, 
erwise assist any such person or com- 
and to take or otherwise acquire 
and securities of any such company, 
sell, hold, re-issue, with or without 
mtee, or otherwise deal with the same ; 
enter into any arrangements with 
thorities, municipal, local or other- 
hat may seem conducive to the com- 
objects, or any of them, and to obtain 
any such authority any rights, privi- 
and concessions which the company 
think it desirable to obtain, and to 
ut, exercise and comply with any 
rrangements, rights, privileges and 
sions; (g) To draw, make, accept, en- 
execute and issue promissory notes, 
pf exchange, bills of lading, warrants 
er negotiable or transferable instru- 
(h) To sell or dispose of the under- 
of the company or any part thereof 
ch consideration as the company may 
fit, and in particular for shares, de- 
res or securities of any other company 
objects altogether or In part similar 
se of the company, if authorized so to 
the vote of a majority in number of 
hareholders present or represented by 
t a general meeting duly called for. 
ering the matter, and holding-not less 
two-thirds of the ued capital stock 
company: (1) To adopt such means of 
g known the products and business of 
mpany as may seem expedient, and in 
ular by advertising in the press, by 


ars, by purchase and exhibition of 
of art or interest, by publication of 
and periodicals and by granting 
. rewards and donatians; Aj) To pay 
the funds of the company all ex- 
of or ircidental to the formation, 
ration and advertising of the company, 


or about the promotion of this com: ° 


r the conduct of its business; (k) To 
improve, manage, develop, exchange, 
dispose of, turn to account or other- 
eal with all or any part of the proper- 
rights of the company; (1) To do all 
y of the above things as principals, 
® contractors or otherwise, and either 
r in conjunction with others, and 
¥ or through agents, sub-contractors, 
es or otherwise; (m) To do all such 
things as are necessary, contingent, 
tal or conducive to the attainment to 
ne or more of the above objects, an 
the company may think expedient and 
lat the objects specified in each para- 
of the clause shall except when other- 
xpressed in such paragraph, be in no 
imited or restricted by reference to or 
nce from the terms of any other para- 
or to or from the name of the com- 
he operations of the company to be 
Mon throughout the Dominion of Can- 
nd elsewhere by the name of “National 
Soods, Limited,” with a capital stock 
e hundred thousand dollars, divided 
000 shares of one hundred dollars 
and the chief place of business of the 
mpany to be at the City of Toronto, 
Province of Ontario. Dated at the 
ef the Secretary of State of Canada, 
th day of December, 1918, ; 
THOMAS MULVEY, 
Tinder-Secretary of State. 


DIVIDENDS DECLARED. 
»minion Textile 
mpany, Limited 


NOTICE OF DIVIDEND. 

-IDPND of One and Three-quarters 
ee ae) on the Preferred 8 
» DOMINION TEXTILE COMPANY, 
PD, has been declared for the one 
nding 8ist DECEMBER, 1916, “we of 
ARY th. 1917, to Shareholders 
-DBCEMBBR 30th, 1916. 
order of the Board, 
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UTOS CUTTING 
INTO EARNINGS 
OF RAILROADS 


Decline in Profits Has Ac- 
companied Popularity 
of Gasoline. 


——$—————————— 


| VIEWS OF R. R. OFFICIALS 


Point Out That Situation is Not Ne- 
cessarily Serious, and That the 
Automobile Industry Has 
Helped Other Revenue. 


Canadian railroad passenger offi- 
cials have disclosed some interesting 
facts in connection with the inroads 
the increasing use of -automobiles 
have made on passenger traffic re- 
zeipts in the course of interviews 
with THE FINANCIAL POST. It 
is said by high officials that, although 
there is undoubtedly a serious loss in 
railroad earnings on this account, the 
general situation is in so elastic a 
state that no hard-and-fast conelu- 
sion can be drawn. In addition, any 
investigation of what is termed one 
of the most important ‘problems of 
the day in connection with railroad 
earnings is hampered at the outset 
by the lack of available statistics in 
regard to the Canadian situation. 
Fortunately, however, this does not 
-apply to the States, so that by study- 
ing the available figures on the situa- 
tion over the line, in conjunction 
with what is known of the situation 
here, it is possible to form a fairly 
accurate opinion on a development 
that is stillin progress of forming. 


.No Alarm Felt. 

One very satisfactory feature of 
the case is that, despite apparent 
losses from the cause referred to, offi- 
cials profess to see no reason for 
alarm over the situation. It is reason- 
ed that such losses as do occur in ac- 
tual passenger receipts are certainly 
made up to a partial extent, and per- 
haps even more than made up by 
gains in other departments, Of the 
direct and visible gains in this re- 
spect, the freight business in connec- 
tion is the most notable. Amongst 
the less tangible gains might be cited 
the growth of general business 
through which the industry has so 
many ramifications. There is also the 
stimulation of general travel amongst 
people who become addicted with the 
wanderlust of the automobile user. 
Offsetting this again are the large 
sums constantly being diverted from 


railroad travel for pleasure by the 
pufchase and upkeep of ears. 


Number Corresponds to Decline. 
The following table illustrates the 


connection between the inerease in 


autos used and the decrease in pas- 
senger earnings in the United States. 
In contrast to the comparatively 


smal! yearly increases in passenger 
. ‘ . 

earnings are noted the more satisfac- 

tory increases in the freight depart- 


‘ment: 


Passenger Revenue Freight Revenue 
Ratio of Ratio of 
gain in gain in 


Yearly 1916 over Yearly 1916 over 


other gain other 
years years 
SG Aint : 
8. *3. 
“1. *3. 
*0. 12. 
5. 0. 
4, 
8. 
21. 
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An interesting fact in connection 
With the decline in passenger earn- 
ings is that it is first noted in 1910, as 
the sale of autos began to gather 
headway, although large scale pro- 


duetion did not begin until 1941. 


Confirming this is the fact that, al- 
though from 1901 to 1909 the gain in 
passenger revenue was 60 per cent., 
against 51 per cent. for freight, the 
gain from 1908 to 1916 was only 21 
per cent. for passenger revenue, 
against 48 per cent. for freight. 
$1,500,000 in 1915. 
According to a recent estimate, 
there were about 700,000 ears bought 


in the United States in 1915. Values 
generally ran from $1,200 to $2,400 
per ear. Taking the lower figure, the 
total expenditure amounts to $840,- 
000,000. The operation of the total 
cars in use consumed 1,740,000 gal- 
lons of gasoline, which, at 20c a gal- 
lon, amounted to $348,000. . Tire re- 
newals run from $150 to $250 a ear 


per annum. The 2,075,000 cars in 
use in 1915 at only $100 a car would 


absorb $207,500,000 “ore 
for chanffe nd a ' pa 


total morfty absorbed by the automo- 
bile industry of the United States in 
1915. 

Diversion Affects Travel. 

It is impossible to divert such a 
large sum of money from normal use 
without affecting travel. But tov 
many other factors affect railroad 
travel’ for it to be/said that this di- 
version alone is, responsible for the 
falling off which has ‘oceurred. 


Four-fifths of Visitors Use Cars. 


Animportant summer resort centre 
in Maine estimates that during last 
season 81 per cent. of the summer 
visitors arrived and departed by 
auto, and the remaining 19 per cent. 
by train. This, of course, is excep- 
tional, as it applies only to a certain 
section and class, and whith it might 
be added is largely swollen by addi- 
tions from Canada. It is, however, 
indicative of the general situation. 
In California, where the roads are 
better and the weather suitable for 
all-the-year-round use, it is prob- 
able that this condition prevails gen- 
erally. -It is noted that 575 ears re- 
cently left Los Angeles in one day 
for San Francisco as part of the nor- 
mal daily travel. 

Canadian Climate a Factor. 


The Canadian climate tends to pre- 
vent as general a growth of the move- 
ment here. They are less generally 
used in winter. 
tendency follows that of the United 
States. The extensive use of ears in 
the prairie sections of the country is 
especially noted. 


ANGLO NEWFOUNDLAND. 
Company Concludes a Year of Difficul- 
ties Brought About by the War. 


That the generally favorable condi- 
tions in the pulp and paper trade 
noted for some time past have not been 


universal is indicated by the annual 
report of the Anglo Newfoundland De- 
velopment company of which Lord 
Northcliffe is the head and which oper- 
ates an up-to-date pulp and paper 


plant at Grand Falls, Newfoundland. 


Profits for the year ending August 
31st amounted to £65,542, which com- 


pares with £71,166 in the previous year 
and with £65,054 in 1913. Profits were 
brought down after making due provi- 
sion for depreciation on buildings, 
plants, machinery, logging gear, hous- 
ing, furnishing and all other equipment 
and for income tax. After setting 
aside £10,000 together with the amount 


of interest already cancelled for de- 
benture holders and providing for 
debenture interest and sinking fund 
there was carried to the balance sheet 
the sum of £30,794, making a total 


balance of £56,581. 


According to the report of the diree- 
tors war conditions have proven a 
serious handicap. The report says: 


The past year has been full of difficulties 
for the Company, owing to conditions 


brought about by the war. The British 
Government restrictions of imports of 
paper and pulp have meant a reduction in 
the quantity of paper shipped, while there 
has been a steady increase in the costs of 
all materials necessary for. the effective 


working of the mill. Adequate supplies of 
coal have been particularly difficult to ob- 
tain, even at high prices. Shipping also has 
been a great problem during the year, due 


%o the scarcity of suitable tonnage as well 
as to the exceptionally high freight rates. 


As regards the future it is pointed 


out that while at the moment the gen- 


eral position of the company may be 
regarded as satisfactory in the cir- 
cumstances the outlook in regard to 
the importation of products, shipping 
scarcity, expensive freight, high prices 
of all materials, and coal in particular, 
are such that the difficulties during the 
present year may be even greater than 
those experienced during the past fis- 
cal period. 


PORT OF MONTREAL. 
Year’s Figures Show Some of the 
Difficulties Prevailing. 


There came to the port of Montreal 
for eargoes, during the season which 
is now Mosed, 685 sea-going vessels 
with a total tonnage of 2,119,051, as 
against 815 vessels last year, with a 
total tonnage of 2,261,374. Although 
the two totals compared seem to show 
that last year’s business transacted 
by the port was more than this year, 
it is believed that further analysis 
will show that, if the coasting ton- 
nage included in the returns for all 
the years were eliminated, the total 
of ocean-going ships this year would 
exceed that of any year in the history 


of the port. 


Coal, for example, which has form- 
ed in other years a great part of the 
cargoes brought up to Montreal from 
the Maritime Provinces, has come in 
comparatively small quantities ‘his 
year because of the difficulty of get- 


ting tonnage. Last year there were 
probably two or three times as many 
coasting vessels as this year. The 


None the less, the 


THE FINANCIAL 


ahead of last year, another result of 
the large fumber of eoasting vessels 
in last year’s list. 

Grain has again formed the major 
portion of the port’s exports. Up to 
the end of November the exports 
from the elevators of the Harbor 
Commissioners and the Grand Trunk 
Railway reached the goodly figure of 
71,646,455 bushels. 


The old stone building at the corn- 
er of Main and Water Street, Galt, 
known as the Commercial Block, has 
passed into the hagds of the Cana- 
dian Bank of Commerce. It has 
had many owners in its day, and 
has housed several banks and many 
business houses. 
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THE CASTLE MANUFACTURING 
COMPANY, LIMITED, 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
The Companies Act,” letters patent have 
been issned under the Seal of the Secretary 
of State of Canada, bearing date the 12th 
day of December, 1916, incorporating John 
Calvin Macfarlane, barrister; Ernest C, 
Netzer and Armond Whitehead, students; 
Elizabeth Connor and Marion Mackay 
Stenographers, all of the City of Toronto, 
in the Province of Ontario, for the follow. 
ing purposes, viz:—(a) To acquire, take 
over afid carry on as a going concern the 
business now carried on at the City of Tor- 
onjo, in the Province of Ontario and else- 
where under the firm name and style The 
Castle Manufacturing Company, and ll or 
any of > liabilities owned or used in con- 
nection therewith and the good-will thereof, 
and to pay for the same in paid-up shares 
of this company; (b) To manufacture, pur- 
chase, sell, import, export, traffic and deal 
hand generally trade in all manner and kinds 
of toys, playthings, sporting goods, wood 
novelties, metal novelties, bicycles, models, 
wood and metal kitchenware, and all 
articles of metal and all parts thereof, and 
also forgings, metal castings, leather and 
rubber goods, and carry on business of 
printing, stereotyping, wood-cutting, litho- 
graphing, engraving, publishing. book-bind- 
ing, box-making, cabinet-making, 
enamelling, nickel plating, copper plating 
brass plating, metal and wood working, and 
all other articles and things capable of 
being used in counection with the manu- 
facture and sale of the same; (c) To manu- 
facture, either wholly or in part, purchase, 
lease or otherwise acquire machinery and 
any and all apparatus necessary or useful 
in connection with the business of the com- 
pany, and to sell, lease or otherwise dis- 
pose of the same; (d) To acquire and oper- 
ate any plant, machinery, stock in trade, 
rights or privileges that the conipany may 
deem necessary for the purpose of its un- 
dertakings, or any part thereof; to acquire 
property, either real or personal, movable or 
immovable, and to pay for the same wholly 
or in part in stock and bonds of the com- 
pany; (e) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently carried on in connection 
with its ‘business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property 
or rights; (f) To acquire and take over as 
going concerns the undertaking, assets and 
liabilities of any person or company carry- 
ing on any business in whole or in part 
similar to that which the company is auth- 
orized to carry On, or possessed of property 
suitable for the purposes of this company, 
and with a view thereto to acquire all or 
any of the shares or liabilities of such 
companies; (g) To apply for, purchase or 
otherwise acquire, any patents of invention. 
licenses, concessions and the like, confer- 
ring any exclusive or non-exclusive, or lim- 
ited right to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the acquisi- 
tion of which may seem calculated directly 
or indirectly to benefit the company, and 
to use, exercise, develop or grant licenses 
in respect of, or otherwise turn to account 
the property, rights or information so ac- 
quired; (h) To enter into partnership or 
into any arrangement for sharing of profits, 
union of interests, co-operation, joint ad- 
venture, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage 
in any business or transaction which the 
company is authorized to carry on or en- 
,gage in, or any business or transaction vap- 
able of being conducted so as directly or 


indirectly to benefit the company; and to 
lend money to, guarantee the contracts of, 
or otherwise assist any such person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such company, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(i) To enter into any arrangements witl: 


any governments or. supreme authori- 


ties, municipal, local or otherwise. 
that may seem conducive to the com- 
pany's objects, or any of them, and to ob- 
tain from any such authority any rights, 
privileges and concessions which the com- 
pany may think it desirable to obtain, and 
to carry out, exercise and comply with any 
such arrangements, rights, privileges and 
concessions; (j) To promote any company 
or companies for the purpose of acquiring 
or taking over all or any of the property 
and liabilities of the company, or for any 
other purpose, which may seem directly or 
indirectly calculated to benefit the compaay ; 
(k) To purchase, take on lease or in ex- 
change, hire or otherwise acquire, any per- 
sonal property and any rights or privileges 
which the company may think necessary or 
convenient for the purpose of its business 
and in particular any machinery, plant. 
stock in trade; (1) To lend money to cus- 
tomers and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persons; (m) To 
draw, make, accept, endorse, execute and 
{issue promissory notes, bills of exchange, 
bills of lading, warrants and other negott- 
able or transferable instruments; (n) To 
invest and deol with the monevrs of the 
company not immediately required in such 
manner as from time to time may be deter- 
mined; (0) To apnly for, secure, acquire by 
assignment, transfer, purchase, or otherwise, 
and to exercise, carry out and enjoy any 
charter. license, power, authority, franchise, 
concession, rights or privilege, which any 
government or authority or any corporation 
er other public body may be empowered to 
grant and to pay for, aid in and contribute 
towards carrying the same into effect, and 
to anpronriate any of the conipany’s shares, 
bonds and assets to defray the necessary 
eosts, charges and expenses thereof: (p) 
To sell. improve, manage, develop. exchange, 
lease, dispose of. turn to account or other- 
wise deal with all or any part of the pron- 
erty and rights of the company: (q) To sell. 
lease or otherwise dispose of the whole or 
any branch or part of the business. under- 


akings, property, Habilities, franchise of 
he company to any other person or com- 
oany for such consideration as the com- 
pany may think fit, and in particular for 
shares, debentures or securities of anr 
company having objects altogether or in 
part similar to those of this company; (r) 
To acquire by purchase, lease or other 
legal title, either for money or fully paid 
ehares of ita capital stock. or ita seenrt- 
ties. any real estate necessary or useful for 
the carrying on of the business of the “Sie. 


ite | cont 


‘fer the ca 


painting, 


fm). 
cBan: 


POST OF CANADA 


ng on of its said business; 
.8s) To distribute im specie or otherwise, as 
may be resvlved, any assets of the company 
among its members and particularly the 
shares, bonds, debentures or other securi- 
ties of any other company formed to take 
over the whole or any part ef the assets or 
Habilities of this company; (t) To do all or 
any of the matters hereby authorized either 
alone or in conjunction with, or as factors, 
or agents, for any other companies or per- 
sons or by or through any factors, trustees 
or agents; (u) To pay all or any costs, 
charges or expenses preliminary or inci- 
dental to or incurred in connection with the 
promotion, organization, formation, estab- 
lishment, registration and incorporation of 
the company; (v) The powers in each para- 
graph to be in no wise limited by reference 
to or inference from the terms of any other 
paragraph. The operations of the company 
to be carried on throughout the Dominion 
of Canada and elsewhere by the name of 
‘The Castle .Manufacturing Company Lim- 
ited,” with a capital stock of one hundred 
thousand dollars, divided into 1,000 shares 
of one hundred dollars each, and the chief 
‘lace of business of the said company to be 
at the City of Toronto, in the Province of 
Ontario. ated at the office of the Secre- 
tary of State of Canada, this 14th day of 
December, 1916. 


THOMAS MULVEY, 
Tnder-Secreiary of State. 


FORGINGS, LIMITED. 


puBLic Notice is hereby given that un- 

der the Iirst Part of. chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters pateut 
gave been issued under the Seal of the 
secretary of State of Canada, bearing date 
the lzth day of December, 1916, incorpur- 
ating William Heury Irving, Heury Hugue 
Vavis, Kdward Henry Brower and Jvbu 
Kudd Ruuball, barristers-ut-law, and Law- 
rence Alfred Laudriau, student-at-law, all 
vf the City of Torouty, in the Province of 
Untario, tor the fullowing purposes, viz.: 
(a) To carry on the traue or business ot 
itu masters and steel makers in all thei: 
cespective branches, and to manufacture, 
wuy, sell and deal in iron, steel aud ali 
uvther metals from the ores to the finished 
products thereot, aud all articles, goods, 
Wares and merchandise in which iron or 
steel or any other metal is or may be 
used; and also to manufacture, buy, sel: 
und deai in ammunition, war muuitions 
und explosives of atl kinds, and all wma- 
cerials, Substunces, appiluuces and things 
ceyquired fur and inciuelital to the munu- 
sucture, preparation, adaptation, use, fir- 
ig or Working of expilusives and almmuni- 
viul, Or the packing, storage, carrying o1 
uisposition thereot, and any guods, sub- 
siumces, Machines, tovls, articies, appur- 
atus or things in or for the wanufacture, 
vr any process of the manulacture oi: 
which the plant, machinery or property 0: 
vue Colupany Way be available or suituble; 
(vb) ‘To buy, sell, Manufacture and dea. 
su gouds, stores, Consumable articies, Chat- 
cet., effects of all kinds, both wholesuic 
aud retail, and to construct and acyuire, 
vperate und Wanage hutels and boardilg 
and lodging bhouses;, (c) To acquire b) 
purcbuse, iease, licemse, Colcessiol, ea 
chulge or other legal title, aud to con 
struct, erect, Operate, Diaintauin and mun 
age all facturies, shops, wilis, sturehouses 
uepots, wachine shups, eugine houses anu 
vluer structures aud erections, and ai. 
vther pruperty, real, persumai, movable aur 
slumovable, aud all rights, licenses ane 
coucessions necessary or useful for thr 
currying on of any of the business of th: 
volupany, and to leuse,-sell aud dispuse vo: 
-he sume; (d) To apply for, obtain, regis 
.er, purchase, lease or license on royait) 
rr otherwise _aeyuire, and hvuid, own, use, 
vperate aud introduce, and to sell, assigu 
vr. otherwise dispose of any trade-marks, 
irade-numes, copyrights, patents of in- 
vention, improvements and processes, un- 
der registratioA or otherwise, and to use, 
exercise and grant licenses in respect ol 
vr otherwise turn to account any such 
crade-muarks, trade names, copyrights, in- 
ventions, licenses, processes and the like, 
or any such other property or rights; (e) 
Notwithstanding the provisions of section 
44 of the said Act, to purchase and acquire 
aud to hold, own and sell, with or with- 
vut guarantee, the shares, debentures and 
bonds of any manufacturing or other cor- 
poration carrying on business similar to 
chat of this company, and to amaigamate 
with any compauy constituted for the car- 
rying on of any similar business and to 
acquire by purchase, lease or otherwise, 
and to manage, operate and carry on the 
property, undertaking and business of any 
such corporation; (f) To acquire and take 
yver the whole or any part of the business, 
property and liabilities of any person or 
persons, firm or corporation carrying on 
any business which this company is au- 
thorized to carry on, or possessed of any 
property or rights suitable for the pur- 
poses of this company; (g) To issue, allot 
and deliver fully paid and non-assessable 
shares, debentures, debenture stock or 
other securities of this company in pay 
ment or part paymert of.any property. 
contracts, rights, shares, debentures or 
securities of any other company which this 


company may acquire for the purpose of | 


its business; (h) To remunerate any per- 
son, firm or company for services’ rendered 
or to be rendered to the company in plac- 
ing or assisting to place or guaranteeing 
the placing of any of the shares in the 
company’s capital, or any bonds, deben- 
tures, debenture -stock or other securities 
of the company, or tn or about the forma- 
tion or promotion of the company or the 
conduct of its business, and, with the ap- 
proval of the shareholders, to issue, allot 
and deliver fully paid and non-assessable 
shares of the capital stock of the company 
in payment or part payment for services 
sd rendered; (i) To promote or assist in 
promoting any subsidiary, allied or othe 
company carrying on or having power to 
carry on any business altogether or in 
part similar to that of this company, and 
to accept in payment of its services in 
promoting such company fully paid-up 
shares, bonds or securities of said com- 
pany, and to purchase, subscribe for or 
»therwise acquire its shares, bonds and se- 
eurities, and to hold, sell, re-issue, with 
or without guarantee, or otherwise deal 
in the same; (j) To enter into any part- 
nership or arrangement for sharing profits. 
union of interests, joint adventure, reci- 
procal concession or otherwise with any 
person or persons or company engaged or 
interested or about to become engaged or 
interested in the carrying on or conduct 
of any business or enterprise which this 
company is authorized to carry on or con- 
duct, or from which this company would 
or might derive any benefit whether direct 
or indirect: (k) To aid in any manner 
any corporation any of whose shares or 


eapital, stock, bonds or other obligations 


Gre held or are in any manner guaranteed 


by the company: to guarantee the con- 
tracts of any corporation and to do any 
acts or things for the preservation and 
protection. improvement or enhancement 
of the value of any such shares of capl- 
tal stock, bonds or other obligations; to 
do any and.all acts and things. tending 
to increase the value of any of the prop- 
erty at any time held or controlled by the 
company; (1) To sell, lease or otherwise 
dispose of the property and undertaking 
of the company, or any part thereof, in 
such manner and for such «consideration 
as the company may think fit, and in par- 
tieular for shares (fully or partly paid-up) 
debentures,, debenture stock or securities 
of any other company. whether promoted 
hy th conan for the purpose or not: 
© improve. manage, . develop... ex- 
_ lease, dispose of, turn to accoun 


pene 


property among the members specie; 
(2) To invest and deal with the moneys 
of the company not immediately required 
in such securities as may from time to 
time be determined upon; (0) To accept 
in payment of any work done by the com- 
pany stock, shares, bonds, debentures. or 
other securities of any company; (p) To 
issue, make, accept, endorse, execute and 
issue promissory notes, bills of exchange, 
bills of lading, warrants and debenture 
stock and other negotiable or transferable 
instruments; (q) To do all or any of the 
above things, either as principals, agents 
or otherwise, and either alone or in con- 
junction with others and by or through 
agents, sub-contractors, trustees or other- 
wise; (r) To do all such other things as 
are incidental or which the company wy 
think conducive to the attainment of the 
above objects or any of them; (s) The 
»bjects specified in each of the above 
clauses shal] in no wise be limited or re- 
stricted by reference or inference from 
the terms of any other clause or the name 
of the company. The operations of the 
company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Forgings, Limited,” with a capi- 
tal stock of one hundred thousand dollass. 
divided into 1,000 shares of one hundred 
dollars each, and the chief place of busi- 
ness of the said company to be at the City 
of Toronto, in the Province of Ontario. 
Dated at the offire of the Secretary of 
State of Canada this 14th day of Decem- 
ber, 1916. 


THOMAS’ MULVEY, 
Under-Secretary. of State. 


THE INTERNATIONAL NICKEL COM 
PANY OF CANADA, LIMITED. 
PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 25th 
day of July, 1916, incorporating Britton 
Osler, barrister ; William Alfred J&mes Case, 
solicitor; George Charles Loveys, account- 
ant; William Morley Smith, and Charles 
Lawford Valens, students-at-law, all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, viz:— 
(a) To produce, manufacture, purchase, ac- 
quire, refine, smelt, store, distribute, sell, 
dispose of and deal in nickel, copper, 
iron, steel, manganese, cobalt, eoal, 
coke, platinum, paliadium, sodium, 
metals, minerals and mineral substances, 
lumber and other materials, and all 
or any, articles consisting or partly 
consisting of the above and all or any 
oroducts thereof; (b) To acquire, own, lease, 
occupy, use, develop, trade in, deal in and 
contract with reference to lands or interests 
in land, mines, quarries, wells, leases, priv- 
ileges, licenses, concessions and rights of all 
kinds, covering, relating to or containing or 
helieved to cover, relate to or contain nickel, 
copper, iron, manganese, coal, petroleum, 
iatural gas, oil, salt, chemicals, metals, 
ninerals, stone or other ores or mineral 
substances of.any kind; (c) To search for 
ind to recover and win from the earth 
iickel, copper, iron, manganese, cobalt, coal, 
latinum, palladium, sodium, petroleum, 
atural gas, oil, salt, chemicals, metals, 
ninerals and mineral ‘ substances of all 
-inds, and to that end to explore, prospect, 
nine, quarry, bore, sink wells, construct 
vorks or otherwise proceed as may be ne- 
essary; (d) To acquire, purchase, take on 
ease or license, hire, hold, use, sell, grant 
eases of, grant licenses of, exchange, 
‘lienate, dispose of and otherwise deal in or 
‘ontract with reference to lands or inter- 
‘sts in land, personal property of all kinds 
vw interests therein, rights, privileges, li- 
‘enses and concessions; (e) To acquire, 
ease, construct, improve, own, use, operate, 
leal in or contract with reference-to ships, 
oats, or vessels of any description, wharves 
ind wharfage facilities, docks and docking 
facilities, cartage plant, forwarding plant, 
warehouses and towing, wrecking and sal- 
vage plant or any interest in any of the 
same; (f) To manufacture and deal in ap- 
piances, implements, machinery, apparatus. 
goods: and supplies in any way connected 
with or incidental to the operations of the 
‘ompany or to the use of any of the pro- 
ducts of the company; (g) To work, man- 
age, operate, turn to account, explore, de- 
velop and improve the properties of the 
company, whether mining, agricultural, 
timber or otherwise; (h) To deal in and 
contract with reference to timber lands, 
timber licenses and ‘timber’ rights and to 
cut, render merchantable, handle, manufac- 
ture, deal in and contract with reference to 
timber and lumber of all kinds and all pro- 
ducts thereof; (i) To acquire, lease, con- 
struct, improve, own, use and operate works 
for the development of power, light and 
heat, whether steam, electric or hydraulic, 
and to use, purchase, sell, supply, lease or 
otherwise deal in or contract with reference 
to power, light and heat, subject always to 
all local laws or regulations in that behalf; 
(ij) To acquire, lease, construct, improve, 
own, use and operate irrigation works and 
works for the supply of water for other pur- 
poses, and to use, purchase, sell, supply, 
lease or otherwise deal in or contract with 
reference to water for irrigation or other 
purposes, subject always to all local laws or 
regulations in that behalf; (k) To manu- 
facture or trade in property and goods of all 
kinds; to acquire, lease, construct, improve, 
maintain, own, use, operate, sell, let and 
deal in dwelling houses, lodging houses and 
hotels; to operate ranches or farms for live 
stock or agriculture, to breed, raise, keep, 
render marketable and deal in horses, cattle 
and live stock of all kinds and to produce 
and deal in all products thereof and all agri- 
cultural products; (1) To operate construc- 
tion or building plants and to take and 
carry out contracts for buildings or. for 
construction work of any kind; (m) To un- 
dertake, carry on and execute transactions 
as financial or commercial brokers or agents 
and to act as general commercial agents, 
commission men and manufacturing agents; 
(n) Notwithstanding the provisions of see- 
tion 44 of The Companies Act, to subscribe 
for, purchase, assume Ifability under, ac- 
quire, hold, sell, exchange, dispose of or 
otherwise deal in or tract with reference 
to bonds, debentures; stocks or other securi- 
ties or obligations, or any estate or interest 
therein; and to apply or to’accept, in whole 
or in part, as consideration for, satisfaction 
of or security for any contract, indebtedness 
or obligation to or of the company, prop- 
erty, obligations, shares and securities of 
apy kind, at such valuation and upon such 
terms as may be agreed,upon; (0) To ac- 
quire, dispose of or otherwise deal in prop- 
erties, businesses or undertakings of all 
kinds: (p) To furnish aid to any business 
or undertaking similar in whole or in part to 
that of the company with which the com- 
pany may have business relations, by way 
of loans, bonus, endorsement, agreement, 
guarantee, management or othéfr service, and 
to manage, supervise and control the same in 
whole or in part and to act as agent or 
attorney for the same; (q) To carry on any 
other business which may seem capable of 
being conveniently or advantageously carried 
on in connection with the business of the 
company or calculated directly or indirectly 
to enhance the value.of, to facilitate the 
realization of. or to render more profitable 
any of the company’s business, properties or 
rights; (r) To invest the moneys of. the 
company not immediately required in such 
investments as may from time to time be 
determined; (s) To co-operate in, aid in, 
subscribe towards or subsidize any oceed- 
ing or undertaking which may seem\ calcu- 
lated directly or indirectly to benefit the 
company; (t) To acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person, partnership, 
association or company having objects alto- 
gether or in part similar to the company or 
carrying on any business which the company 
is authorized to carry on, or of 


possessed ¢ 
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patents, patent rights, trade-marks, 

lae, licenses, protections, concess.ons 

the like, conferring or rela to any e- 
clusive or #on-exclusive or ted right te 
use, or any secret or other information as to 
any invention which may seem capable of 
being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 
improve, develop or grant licenses in respect 
of or otherwise turn to account the prop- 
erty, rights or information acquired; (v) 
To enter into partnership or into any agree- 
with any person, partnership, association or 
ment for sharing of profits, or expense, 
union of interests, co-operation, joint ad- 
venture, reciprocal concessions or otherwise, 
company carrying on or engaged in or about 
to carry on or engage in, any business or 
transaction which the company is authorized 
to carry on or engage in or any business or 
transaction which may seem capable of being 
conducted so as directly or indirectly to 
benefit the company; and to lend money to, 
guarantee the, coutracts of, or otherwise 
assist any such person, partnership, associa- 
tion or company, and to take or otherwise 
acquire shares and securities of any such 
partuership, association or company, and to 
sell, hoid, re-issue with or without guaran- 
tee, or otherwise deal with the same; (w) 
To take or otherwise acquire and hoid shares 
in aby partnership or stock or shares in 
any association or company having objects 
altogether or in part similar to those of the 
company or carrying on any business which 
may seem capable of being conducted so as 
directly or indirectly to benefit the com- 
pany; (x) To apply for, promote ani obtain 
from the Dominion of Canada, or any other 
authority, whether Dominion, Provincial, 
imperial, Colonial or foreign, and including 
subordinate and municipal authorities, any 
statute, ordinance, order, regulation or other '- 
authorization or enactment which may seem 
desirable to the company or calculated di- 
rectly or indirectly to benefit the company ; 
(y) ‘To enter into any arrangement’with any 
governments or authorities, supreme, pro- 
vincial, civic, municipal, local or otherwise, 
that may seem conducive to the company’s 
objects or any of them, and to obtain from 
any such government or authority any 
statutes, ordinances, licenses, contracts, 
orders, regulations, decrees, rights, powers, 
franchises, privileges and’ concessions which 
the company may think desirable to obtain, 
and to carry out, exercise and comply with 
the terms of the same; (z) To establish and 
support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the com- 
pany, or of its predecessors in business, or 
of any person, partnership, association or. 
company allied with the company in busi- 
ness oer subsidiary to the company or in 
which the company holds shares or securi- 
ties, or to benefit the dependents or con- 
nections of such persons, and to grant pen- 
sious and allowances, and to make payments 
toward insurance, and to subscribe or guar- 
antee money for charitable or benevuient 
objects, or for any exhibition or for any 
public, general or useful ovject; (aa) To 
promote, form, organize, manage, develop, 
wake interests or stock or suares in aud 
assist financially or otherwise any partner- 
suip, association or company for tue pur- 
pose of acyuiring or taking over all or any 
vf the property and liabilities of the com- 
paby or lor any other purpuse wuich way 
aceim Caiculated directly or indirectly to 
venelit the company; (vv) To acyuire, pur- 
cuase, take O02 ieuse, Dire, Construct, lupreve, 
vw, use, Maintain, operate, mauage, curry 
vult aud control plant, equipmeut, macuin- 
ery, supplies, buildings, Works, slips, ware- 
houses, Wanuluclories, pulps, lunes, plpe 
lines, SmMelters, sefiueries, roads, ways, 
canals, bridges, electric works, electric 
plant, hydraulic works, bydraulic plant, 
boats, ships, docks, wharves, piers, 
gas works, cables, waterworks, . reser- 
voirs, aqueducts, flumes, ditches and 
all such, other structures, works, con- 
veniences’ and appliances, as may seem 


calculated directly or indirectly to advance 
the company’s interests, and to contribute 
to, subsidize or otherwise assist or take part 
in the acquisition, purchase, leasing, hiring, 
construction, improvement, ownership, use, 
maintenance, operation, management, carry- 
ing out or control thereof; (cc) Where such 
course is required for the purposes of the 
company or may seem calculated directly or 
indirectly to advance the company’s inter- 
ests, to acquire, purchase, take on. lease, 
hire, construct, improve, own, ‘use, main- 
tain, operate, manage, carry out and con- 
trol, but only upon lands owned or con- 
trolled by the company, or over which the 
company may have a right or license to that 
effect, such roads, ways, bridges, lines of 
rail, spurs, sidings, tracks, rolling stock, 
cables, wires, motors, locomotives, electrical 
plant and all such other -structures, works, 
conveniences and @ppliances.as may be re- 
quired for the purpose of maintaining com- 
munication by telegraph or telephone or of 
effecting the transpert of goods or passen- 
gers, and to contribute to, subsidize or 
otherwise. assist or take part in the acquisi- 
tion, purchase, leasing, hiring, construction, ; 
improvement, ownership, use, maintenance, 
operation, management, carrying out or 
control thereof; (dd) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading, war- 
rants and other negotiable or transferable 
instruments; (¢e) To sell or dispose of the 
property or undertaking uf the company, or 
any part thereof, for such consideration as 
the company may think fit, and in particu- 
lar, and notwithstanding the provisions -of 
Section 44 of the Companies Act for shares, 
debentures or. securities of any other part- 
nership, association or company; (ff) To 
adopt such means of making known the pro- 
ducts of the company as may seem expedl- 
ent, and in particular by advertising in the 
press, by circulars, by purchase and exhibi- 
tion of works of art or interest, by publica- 
tion of books and periodicals and by grant- 
ing prizes, rewards and donations; (gg) To 
sell, exchange, Jease, dispose of, turn to ac- 
count or otherwise deal with or contract 
with reference to all or any part of the 
property and rights of the company; (bh) 
To consolidate or amalgamate with any 
other company having objects similar in 
whole or in part to those of the company; 
(ii) To procure the company to be regis- 
tered, licensed or otherwise recognized in 
any foreign country and to designate and 
appoint persons therein as attorneys or rep- 
resentatives of the company with full power 
to represent the company in all matters 
according to the law of such foreign coun- 
cry, and to accept service for and on behalf 
of the company of any process or suit; (jj) 
To pay out of the funds of the company all 
or any of the expenses of or incidental to 
the formation and organization thereof, and 
to employ, contract with and provide for the 
remuneration of brokers, commission agents 
and underwriters upon any issue of shares, 
bonds, debentures, debenture stock or other 


securities of the company; (kk) To distrib- 
ute or divide assets of the company in specie 


amongst the shareholders; (11) To do all or 
any of the above things as principals, agents, 
contractors, or otherwise, and either alone 
or in conjunction with others, and to do ali 
such things as may seem directly or indi- 
rectly to be incidental to or conducive to or 
convenient or proper for the accomplish- 
ment of the purposes or the attainment of 
the objects of the company, or any of th 

or expedient for the protection or benefit of 
the company; (mm) No 

any paragraph hereof s be limited or re- 
stricted by reference to or inference 

the terms of any other paragraph 

The operations of the com be earried 
ole shane or the name of “The Interna. 
els i 

tional Nickel Company of Canada, Limited,” — 
with a capital stock of five million cd 
divided into 50,0@ shares of 
dollars each, and the chief 

of the saitd company _ 
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WAR BONDS AND TAXES. 


HE Minister of Finance is to be commended for his 

vigorous presentation of the need for national economy 
through private saving, as announced on his second visit 
to Toronto following his return from England. There is 
no doubt whatever that the thrift campaign is a step in 
the right direction and it is regretable that when Pro- 
fessor Wrong began his agitation a year ago certain daily 
newspapers made the step for the time being impossible. 
Thrift is long overdue as articles in this number strongly 
urge and indeed quite prove. And it may not be too late 
yet. Sir Thomas White points out that ‘‘Financial strain 
and stress are always greatest in the closing years or 
months of the war. With Great Britain financing not 
only herself, but also her allies, the burden will be increas- 
ingly heavy. Finance will play a great part in winning 
this war.’’ 

One cannot, however, help doubting whether the thrift 
campaign will in itself be sufficiently successful. The 
Government will probably be able to sell more war bonds 
than it could without the campaign, but will it get enough 
funds in this way? Moreover, even if it did would this be 
a wise policy since it will leave to posterity the burden of 
paying to the relatively few who will save and buy bonds 
the total cost of the war. Should anyone benefit from the 
munitions business at the expense of posterity? What 
would bring more direct results is a tax system that will 
end the injustice of the whole system of war profits, cur- 
tail consumption and finance the war to a larger extent at 


once. 


CONSERVATIVE DIVIDEND POLICY. 


IR THOMAS WHITE made it quite clear on Wednesday 

at Toronto that business houses ought to conserve their 
surplus earnings rather than declare large dividends and 
bonuses. If we have a period of dislocation after the 
war those who save now will be glad of this economy. 
Business houses, financial institutions, and large corpora- 
tions should conserve their resources and not pay largely 
inereased dividends. If they adhere to this policy they 
will have little to fear from the aftermath of the war. 
THE FINANCIAL POST has throughout the present 
period of industrial prosperity urged and supported the 
policy of conservation of liquid resources and provision 
against readjustment of capital values rather than imme- 
diate ‘distribution of dividends. The conservative investor 
is more concerned with future security than early return. 


HYDRO’S LACK OF RESERVES. 

ye Hydro-Electric Commission is in serious difficul- 

ties with regard to its supply of Power, the reasons are 
obvious; the Commission originally provided for a supply 
of 100,000 horse power, and although the end of this 
supply was in sight three or iour years ago, no steps were 
taken to secure an additional quantity. The Hydro-Elec- 
tric Commission has had no contracts for an increased 
supply, no additional transmission lines, no separate bat- 
teries and no reserve steam plant. The business of the 
private Companies has been conducted on an entirely 
, different basis; they have carried on business with the 
usual precautions and safe-guards, they haye from time 
io time inereased the number of units, in their generating 
stations at Niagara Falls, have added to their transmis- 
sion lines, have purchased storage batteries and have 
large steam reserve plants, the cost of which has amounted 
to millions of dollars. : 

The Hydro-Electrie Commission has encountered the 
difficulties which that body ~was warned against. It is 
obvious that with increase of business, there must be re- 
serves of Power and operating facilities to meet it. The 
Hydro-Electric Commission has not conserved the usual 
portion of profits, and therefore has been unable to equip 
the necessary reserves. In any ordinary commercial un- 
dertaking the result would be bankruptcy. There is no 
royal road to commercial success. 

Is it possible for the Commission to extricate itself 
and to overcome this fundamental weakness? Some 
months ago the Commission obtained the right from the 
Local Legislature to generate power from the Niagara and 
Chippewa Rivers, but the supply from this source will not 
» be available for at least four or five years. At the present 
moment the Commission has appealed to the Dominion 
Government to restrict the export of: Power from the 
Power House on the Canadian side to the United States, 
but under the franchise of the Canadian Companies they 
are entitled to export one-half of their production, and of 
the three companies, only one of them is exporting a 
greater quantity, and that one, the Canadian Niagara 
Powér Company, will soon be in the same position, so that 
ittle, if any relief can be found there, but there is a 
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ansurmountable difficulty against the restrictions of ex- 
port, and also against the:building of the proposed 
Chippewa Power plant, namely, that these matters have 


already been dealt with by International Treaty between 
Great Britain and the United States, made through the 


International Waterways Commission, whereby the total 
quantity of water which may be diverted from the Niagara 
and Chippewa Rivers has been limited to the amount now 


being taken by the Canadian Power Companies—there is 


a small quantity of second feet of water still available 


without breach of the Treaty, but quite insufficient for 
the required purposes—and the amount of power to be 
imported into the United States has also been fixed and 
cannot properly be altered without the consent of the 


authorities at Washington. 


Should action be taken by the Dominion Government 


in this matter, at variance with the Treaty, retaliation 
might be expected in anthracite and petroleum. 


An action is now pending in the Supreme Court of On- 
tario for an Injunction torestrain the Hydro-Electric Com- 


mission and the Attorney-General of the Province of On- 


tario from proceeding with the Chippewa development, on 
the ground that in the franchises of the Canadian com- 
panies the Government of Ontario has expressly con- 
tracted never to take water from the Niagara or Welland 


Rivers—the Welland and Chippewa Rivers are the same— 
for the generation of Electrical Power. 


These are some features of the situation upon which 
those who enthusiastically voted for the Hydro proposals 
on Monday last might well reflect. 


THE OLD YEAR AND THE NEW. 

"THE year which has just closed will in all probability 

rank first—at least up to the present—as a history- 
maker when time permits a proper perspective of the 
different events which have occurred. On the other hand 
the year upon which we are entering may quite well prove 
more eventful than that which has passed. The New Year 
is a pinnacle from which on one side is viewed a vista of 
remarkable changes and accomplishments, on the other the 
outlook is clouded in uncertainty, but great changes in the 
making are vaguely seen and felt. The year 1916 closes a 
calendar period in which the fortunes of the investor have 
been varied and changeful, but withal capital, especially 
that invested in industrial enterprises, has shown very 
satisfactory results—perhaps too satisfactory ‘for our atti- 
tude towards our permanent position. The New Year 
ushers in conditions which make it necessary for very 
careful consideration of possible developments. Already 
the talk of peace, although evidently without any real 
foundation, has shown its effect upon speculative senti- 
ment and indicated that a readjustment must be expected 
with the end of the war. 

From this time forward peace is, therefore, likely to 
prove a constant factor in consideration of the whole in- 
vestment situation. Opinion varies as to just how the ad- 
justment will come about; whether it will come suddenly 
or whether, its arrival being generally expected, there will 
be gradual changes to meet the new conditions. However, 
there is a general agreement amongst students of. econo- 
mics, financiers and captains of industry that the increase 
of productive facilities with the close of the war and the 
general tendency of governments to conserve after a period 
of riotous spending will result in lower wages and reduced 
spending power and that these conditions will necessarily 
effect a change in the cost of living. The opening of an- 
other aggressive military campaign, as is forecast by the 
arrangements being made, may result in further prepara- 
tions for securing supplies of munitions, but the fear of 
peace, the increased ability of the Allies to supply their 
own needs and the general strain upon the international 
financial situation would. indicate that investors should 
follow a careful policy. At the same time orders on hand 
and prospective and the prevailing high price for food 
stuffs should insure prosperity in Canada and to a more 
or less extent in the United States, at least until the end 
of the conflict. 


EDITORIAL NOTES. 
THE cost of living is advaneing by leaps and bounds—- 
jack-rabbits are being made. into sausage in Texas. 
* * * 


THE STOCK market started the New Year as though it 
had made a good resolution. May it last longer than the 
majority. 

* * * 
GERMANS are reported to be hoarding their money in- 
stead of trusting it to the banks. Perhaps they prefer to 
spend it themselves. 

* * * 
A DIVIDEND of 12 per cent. by the Krupp company evi- 
dently indicates that profits are being distributed while 
the opportunity lasts. 

* * *, 

ROUMANITANS, no doubt have hopes that the oil re- 
sources they have lost will have some effect upon 
Europe’s troubled waters. 


* 2k * 


PASSENGER mileage by auto in the United States is 
estimated at 54,000,000 as compared with a showing by 
the railroads of 35,000,000 passenger miles annually. 


ok * * 


A DAILY contemporary says that it is the business of the 
newly-elected municipal councils in Ontario to save and 
not to spend. Looks as though everybody is asked to 
save the people’s money but Beck. 


* * * 


THE appointment of Lord Cowdray, president of §. 
Pearson & Son, and widely known as the organizing 
genius behind that company’s extensive development of 
oil properties, is another instance of polities bowing to 
the demands of efficiency in the conduct of the war: 


‘ * * *~ 
AS BETWEEN the Bruce report and the Baptie report it 
looks as though final judgment rests with the people. If 


Dr. Bruce was as wrong as the Baptie commission would 
make out—and we are not inclined to believe this—at 


least he deserves admiration for courage in expressing his 
views in a manner whieh indieates that outside taflneness| illines cot onion to sees of 
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BANKING PROGRESS OF YEAR. 


This chart indicates some remarkable de- 
velopments in the banking progress of the 
last year. The increase in securities is 
particularly interesting; also, the increase 
in demand and in savings deposits. There 
is nothing more than a casual relation be- 
tween current loans and savings deposits as 
a comparison of monthly figures proves con- 
clusively. Note the regularity of call loans 
in Canada as compared with call loans in 
New York. 


MOTION PICTURE 
EDUCATION 


Canada Securing Benefits of Advertis- 
ing in States Through Bureau 
of Economics. 


- Canadian industry and Canada’s 
publie resources are receiving a lot of 
valuable advertising in the United 
States through the Bureau of Com- 
mercial Economies, with its head cen- 
tre in Washington, D.C., and to which 
nearly 500 manufacturers in Canada 
and the United States have furnished 
motion picture films: P 

The Canadian Government has re- 
cently supplied the Bureau with a 
series of films descriptive of some of 
our largest water power development 
works, such as at Shawinigan, Mon- 
treal, Niagara, Kakabeka, and Winni- 
peg River and in the Rocky Moun- 
tains, as well as films of western farm- 
ing and the shipping of grain. These 
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films of Australia, South Afriea and 


other Empire Dominions will be avail- 


able here. 


Inasmuch as the Bureau is interna- 


tional in its character, and that Can- 


ada is included therein, a description 
of its aims and objects may be of in- 
terest: 


The motto of the organization, ‘‘The 
Eye Beholds,”’ strikingly reveals its 
motif. The aim is to dignify the 
moving picture sense of the present 


day and to make it count as an eduea- 
tional foree. The Bureau is affiliated 


with several of the leading educational 


institutions of the world, and is there- 


by facilitating a general movement in 
universal publie instruction. It ecir- 
culates films of the United States Gov- 
ernment, Great Britain, Canada and 


the other dominions, the Republies of 


France, China, Argentine, and other 
countries, while the Japanese Govern- 
ment is the latest to co-operate in an 
international exchange of films. Nor- 


way and Switzerland are a!so ¢o-op- 


erating. It is felt. that the wide use of 
films of different countries and of their 
natural resourees and commercial and 
industrial life, will serve a high edu- 
cational purpose. 


One of the chief objects of the Bu- 


reau is to show, by means of motion 
and still pictures how things are made, 
from the source of the raw material 
to its ultimate manufacture, especial- 


ly the articles in common use, The 
sereen is made to demonstrate, for 
instance, the sheep on the ranges, the 
dipping, washing and sheep-shearing 
processes, and the passing of the bale 
of wool through all its various stages 
to the making of cloth agd clothing. 
Or the hide of a cow is té&ken through 
the tanning process to the making of 
shoes or gloves, while the flesh is treat- 
ed as a food product, all ready to 
serve. 

Other films illustrate the making of 
glass from sand, or china and pottery 
from clay, or pulp or paper from the 
standing timber in a northern forest, 
on to the printing of papers and the 
binding of books. Medicinal and fvod- 
stuffs films are also available—every- 
thing, in a word, that goes to make the 
warp and woof of life. Films of this 
educational character are supplied free 
through accredited educational chan- 
nels all over the country, and they are 
equally available in Canada as in the 
United States, though the eustoms duty 
is at present a bar to their fuller use. 

Frank Yeich, of Toronto, is tempor- 
arily attached to the Bureau as a re- 
presentative of the Dominion, and is 
at present engaged in giving a series 
of Canada Travelogues in the chief 
centres of the United States. 


CURRENT OPINION 


THE REVENUE AND NATIONAL EX- 
TRAVAGANCE, 
N.Y. Journal of Commerce, 


It is a good thing that Congress has 
made enough progress with the iarger ap- 
propriation bills, at this early date in the 
sesvion, to be anle to take a general view 
of the situation. Such a view is about as 
near as We can get, under existing condi- 
tions, to anything approaching a budget 
estimate, Even this is not usually attain- 
ed until a sessicn is so far advauced us to 
muke its lessons of little immediate vaiue. 
This year, . however, the apprupriation 
measures have been driven forward under 
whip and spur because of the desire to 
finish pending wusiness during the short 
session of Congress. We are, therefure, 
able to tell with a good deal of accuracy 
where we are, financially speaking, and 
what the new war preparations are likely 
to cost. 

It is plain that the final appropriations 
will not be cut, in any important particu 
lars, much below the Government esti- 
mates, but will in many respects exceed 
them. The finance report issued early in 
December showed an impending difference 
between resources and outgo for this year 
and the next (for which Congress is now 
making appropriations) probably amount- 
ing to a sum between $200,000,000 and $400,- 
000,000. Adding to this amount the cost of 
the higher pay for Government employes 
now seriously contemplated, the cost of 
continued policing of the Mexican frontie*, 
and a few other probable items, it will be 
easy to spend another hundred wmiilion. If 
Congress should persevere in the plans for 
excessive and unuecessary public buildings 
and river and harbor outlays demanded by 
some members, still another hundred wil- 
lion might melt away. In short a deficit of 
$300,000,000 to $100,000,000 before the close 
of the next fiscal year seems certain, with 
an additional deficit uf $100,000,000 to $200,- 
000,000 probable. Precisely what to do in 
this situation and how to meet the prob- 
lems it presents is no easy question. 

The Treasmry Department to-day has 
power to seli a lerge quantity of so-called 
Paniita bonds, emounting to more than 
$225,000,000. Unofficial, but apparently 
authentic, statements from Washington 
indicate that the Administration does not 
favor such use of the borrowing power, 
but would prefer some other expedient. 
THis is a natural sentiment, provided some 
alternative can he found, but throws the 
situation back upon new taxes as the only 
other resort. As is well known, the incom 
tax has but just been raised, and other 
new measures have been voted, but have 
not gone into full effect. Their yield has, 
however, been counted upon in the deficit 
estimates, so that the question now pre- 
sented is.that of a further advance in these 
Same duties or the application of new 
ones. Extreme reluctance bas already been 
shown by party leaders toward the impo- 
sition of the income tax wpon the lower 
grades of revenue. No change in this point. 
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events, an extension of the internal revenues 
system or the revision of the tariff in cer. 
tuin particulars is to be looked for. Duties 


on tea, coffee and other articles not now 


— or he Very lightly taxed would 
oubdtless bring in very large 
retur: 

employed, 7 “ 

Congress is thus face to face with the 
necessity of laying new taxes, borrowing 
or economizing. It knows that the publie 
at large Is already heavily burdened with 


duties, national, State and municipal, and 


ls in no humor to accept new burdens 
without good reason, It also knows that 
the use of the borrowing power would be 
effectual only if loans were accom panied 
by taxes designed to provide for the new 
interest on an adequate footing. It also 
knows that the extravagance implied ig 


the public buildings and river improvement 


disbursements pleases none but a few 
beneficiaries and is a proper target for the 
severest criticism. All this points to the 
urgent necessity for a financial policy that 
will adjust income to outgo, cut off un- 
necessary outlays, or make it evident that 


if provided for, appropriations so niade 
Will be furnished only by extra taxation, 


and devise a well-ordered system of get. 


ting new revenue at the minimum of cost 
and injury to the community. W hether 
the development of such a policy be term- 
ed a “budget system” or be _ given any 
other name, it is immediately and vitally 


pressing. If the United States is from 


choice or necessity to assume the burdens 
of a great military establishment, it can 
carry them only by conserving its financial 
strength to the utmost. Even then, the 
load of taxation is likely to strain the re- 
sources of the ordinary wage-earner to the 
Lreaking point if present :iving costs con- 
tinue The time bas passed when proil- 


gality and waste in Federal administra- 
tion can be tolerated or condoned as an 
unavoiuable or “inor incident in American 
politics. i 


RAILROADS AND PEACE, 

(By Frank Turnbull, president C. & 0.) 

“Railroad prospects after the war— 
which may mean during 1917 — doubtless 
will be affected by the cessation of hostill- 
ties. War freights of all kinds have con- 
tributed so heavily to the freight volume 
and earnings of the carriers in 1916, their 
withdrawal must lead to a consequent 
shrinkage. 

“Reconstruction problems among the bel- 
ligerents, however, will probably lead to 
further, purchasing from us, particularly 
of those things which they cannot furnish 
immediately among themselyes. While the 
voiume of these commodities cannot, in the 
nature of things, equal that of the muni- 
tions and other war material shipped last 
year, it should be respectable and remun- 
erative. 

“More important, however, to railroads 
in 1917, than a tremendous tonnage is the 
question of efficient, reasonable regulation. 
If the railroads are to endure, if they are 
to serve the commerce and business de- 
mands of the country, the prevailing sy* 
tem of regulation by 48 States and one 
Federal authority must be improved. 

“Thereunder, uncertainty, confusion, ex- 
travagance and outlay are ever to be ex- 
pected, with no provision for conserving 
income, reassuring investors, or attracting 
the necessary capital for the growth of 
transportation facilities. Investment hesit- 
ancy for railroad stocks and impairment 
of railroad credit are the certain results of 
our policy of multiform railroad control. 

“Before the Joint Committee of Con- 
gress, in November last, the railroads pre- 
sented an outline of the reforms they be- 
lieve necessary to mike a healthy and ser- 
viceable thansportation system for this 
country—a system which would be’ more 
adequately responsive to the needs of 
business and able to yield to owners of 
railroad property, approximately, 6 per 
cent. without having to break world re- 
cords in freight-carrying to accomplish 80 
ordinary a reenit. 

“Exclusive Federal control of interstate 
carriers is one of these exclusive reforms. 
An increase in the membership of the In- 
terstate Commerce Commission and the 
establishment of regional sub-divisions of 
that body, in specific traffic areas, is a 
secoud. A reduction in the period for sus- 
pending proposed rate advances from: ten 
months to 60 days is a third reform sug- 
gestion: and authority in the Commission 
to fix minimum rates is a fourth. 


PERSONAL 


MAJOR GORDON FRASER MORRISON, 
who has been made a companion of the 
Distinguished Service Order, was a broker 
in Toronto before going to the front, and 
resided at 40 Bedford Road. He received 
his commission through the Queen's Own 
Rifles, of which he was a member, and 
went overseas in May, 1915, with the 19th 
Battalion. 

RICHARD BOLTON, who has just been 
elected vice-president of the Montreal City 
& Districts Savings Bank to fill the vac- 
ancy caused by the death of the Hon. 
Robert Mackay, is a well-known figure in 
Montreal financial circles, and has the repu- 
tation of being an extremely shrewd busl- 
ness man. fle has been a director of the 
bank since 1901 and is in addition president 
of the Montreal Loan & Mortgage Co. 

CAPTAIN HERBERT MOLSON, prest- 
dent of the Molson’s Brewery, of Montreal, 
is another of the long list of Canadian busi- 
ness executives who has wou especial honor 
at the front, having recently been awarded 
the Military Cross. Captain Molson is at 
present on staff duty in London, having re 
cently returned there from Montreal, where 
he had been convalescing from wounds re- 
ceived at, Hooge during the German assault 
there last June. 

D. LORNE McGIBBON is credited, ac 
eording to a story which has gained con- 
siderable credence amongst his friends is 
Montreal, with aspirations which, it is 
hinted, may eventually result in his recelv- 
ing certain honors at the hands of the 
King as well as giving him a place in the 
Senate. The rumor that he is considering 
setting on its feet the almost defunct 
Montreal Daily Mail lends additional com 
firmation to this interesting story. 

A. E. PONTBRIAND, of Sorel, P.Q., died 
at his residence there on New Year's Day at 
the age of 52, after a lingering illness 
which had incapacitated him since last 
September, and which took @ fatal turn @ 
month ago. Mr. Pontbriand was one of the 
leading citizens of his own town and was 
very well-known in Montreal and Quebec 
financial circles generally as a result of bis 
large interests. He was president of the 


Sorel Light & Power Company; vice-prest- . 


dent of the Credit Canadien ; vice-president 
of the General Utilities Corporation, of 
Sorel; a director of the Prevoyant TInsur- 
ance , and owner of the Water- 
Eustache and Varen- 
received 
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tinguished Service Order, was a broker 
Toronto before going to the front, and 
ided at 40 Bedford Road, He received 
commission through the Queen's Own 
fles, of which he was a member, and 
nt overseas in May, 1915, with the 19th 
ttalion, 
RICHARD BOLTON, who has just been 
ected vice-president of the Montreal City 
Districts Savings Bank to fill the vac 
ey caused by the death of the Hon, 
bert Mackay, is a well-known figure in 
yntreal financial circles, and has the repa- 
ion of being an extremely shrewd busi- 
ss man. Te has been a director of the 
since 1901 and is in addition president 
the Montreal Loan & Mortgage Co. 
‘APTAIN HERBERT MOLSON, presi- — 
of the Molson’s Brewery, of Montreal, 
nnother of the long lst of Canadian bust- 
ss executives who has won especial honor 
the front, having recently been awarded 
» Military Cross. Captain Molson is at 
scent on staff duty in London, having re- 
stly returned there from Montreal, where 
had been convalescing from wounds fe 


ved at Hooge during the German assault © | 


ee last June, 


» LORNE McGIBBON is credited, ac 
ding to a story which has gained con- 
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erable credence amongst his friends im — 


b -al, Ww i tions which, it is 
Sod. oeaae cincantie aan in his recelv- 
certain honors at the hands of the 
g as well as giving him a place in the 
ate. The rumor that he is considering 
ting on Its feet the almost defunct 
Fntreal Daily Mail lends additional coD- 
mation to this interesting story. : 
\. FE. PONTBRIAND, of Sorel, P.Q., died 
his residence there on New Year's Day at 
age of 52, after a lingering Miness 
ich had incapacitated him since } 
‘tember, and which pee a a turn @ 
ath ago. Mr. Pontbriand was 
ding catinone of his own town and was 


y well-known in Montreal ond e 
neial circles generally as & resU t 


re interests. He was president of the 

cam Light & Power a magag Alien 
nadien ; 

t of the Credit Ca f Soneeteni al 
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THRIFT AND TAXES AND HIGH 


COST OF LIVING : 


Meeting the Country’s Financial Problems by Taking 


From the People While the Wave of 


Prosperity Continues. 
By W. J. Donald, Ph.D. 


HE futility of the ordinary legislative efforts to reduce prices has 
now become so apparent that it is time for a complete reconsideration 
| af the problem. 

There are only two fundamental methods of reducing prices: first by 
curtailing consumption, and second by inereasing production. In Canada 
production has been greatly increased in the last few years and the country 
js as we-all know more prosperous than ever before though indeed somewhat 
at the expense of our European Allies and considerably at the expense of 
the families of those who have enlisted. We have greatly increased our 
output of agricultural products and our values of manufactures though it 
must be admitted that much of the increase in manufactures as well as food- 
stuffs is not for domestic use. Something can doubtless be done to make 
the marketing process in production more efficient and less expensive thus 
reducing prices but this can scarcely be done on short notice or in time to 
check the rising price level before the war is over. 

The second method Canada has not yet seriously considered. Indeed 
we are probably consuming more goods than the country ever consumed 
before and tnis despite the fact that many Canadians are in Europe as 
soldiers and their dependents are in Great Britain as hangers-on, thus 
increasing the cost of living in that country. It is a well-known fact that 
trade has been very active and that it has been to a considerable exent the 
consumers’ demand that has been the cause of high prices. It is a difficult 
matter to supply the demand for pianos and for gramophones so, a daily 
paper reports. The analysis of our import figures for 1916 in this week’s 
special of THE POST shows how extravagant Canada has become. It is a 
commonly acknowledged fact that the country is prosperous though people 
are not generally willing to admit that in spending the itcreased incomes 
they are unpatriotic or even extravagant. 

This situation the Minister of Finance should deal with promptly. His 

thrift campaign should be pushed at once. Activity in that digection is 
long overdue. Some of the horses have been gtolen but it is not too late to 
lock the barn door to save the others. We ought not to be increasing our 
standard of living at a time when many are making personal and business 
sacrifices to enlist. Our extravagance is an insult and an injustice to them 
_and their dependents. The sooner there is a conscious effort to educate us 
to save, as soon as it can be made a social if not a legal misdemeanor to be 
extravagant the better it will be for ourselves and the better it will be for 
the country’s future. Indeed this war may yet be won by means of the 
last dollar saved during the war and invested in war loans. 


There is some doubt, however, whether a thrift campaign will be effective 
in time or sufficiently effective at any time. But if our Finance. Minister 
cannot succeed in curtailing private expenditure through such an unusual 
method as thrift in Canada, if he does not thus succeed in getting funds for 
war loans, if he does not succeed at the same time and in the same way in 
keeping down the cost of living he should turn to an absolutely effective 
method; direct taxation. This, we believe to have been long overdue like 
the thirft campaign. 


It must be perfectly clear that a direct tax on incomes, for instance, will 
provide the government with revenue, while the tax’ cannot be shifted to 
consumers. The essence of direct taxation is that it is not shifted to the 
consumer. It will not increase the cost of living, indeed, it will probably 
decrease it considerably by curtailing consumption. The government must 
get supplies to support our soldiers, but, if it has to buy those goods in 
competition with people who are extravagantly purchasing goods with war 
time profits and increased wages, prices of commodities generally and 
provisions in particular are likely to continue their upward movement. The 
solution of the high cost of living problem that lies closest at hand, the 
solution that will work, without any considerable administrative machinery, 
the solution that should have been put into effect at least a year ago before 
the people began to spend their war time earnings, that solution is direct 
taxation. A thrift campaign will merely help. 

Not only will these methods of curtailing consumption deal directly with 
the high cost of living problem: they will also provide a more sound method 
of war finance than the Minister of Finance has yet seen his way to adopt. 
Future generations should not be required to pay for all of this war while 
those who remain at home to-day enjoy the expenditure of blood-money. 
No one ever had a greater opportunity to kill two birds with one stone than 
the Finance Minister has in 1917. Is his party too strong for him? 

Heretofore Mr. White has refrained from invading the field of direct 
taxation upon which the provinces and municipalities must depend, and 
thus violating the principle of separation of sources of revenue for different 
governmental jurisdictions. It is not that the Federal Government has not 
the power to impose direct taxes, for it clearly has the power. Moreover 
the provinces have already violated the principle of separation of sources 
by imposing the mill taxes on land values and in other ways. It is 2 question 
too whether the Federal Government did not concede a point when it imposed 
the tax on war profits. The tax is on a legal person—corporations—and thus 
should not really be regarded as indirect. But this after all is quibbling. 
If the Minister of Finance does not wish to adopt direct taxation after the 
war he must pay an increasing percentage of the war cost out of war profits 
while the war is on. The Government is going to need a lot of money after 
the war to pay for pensions and interest and sinking fund on the war debt. 
At the same time the war profits tax will be useless and imports will decline 
and the customs duties: with them. To my mind it seems that the Federal 
Government will inevitably resort to direct taxation after the war in any 
ease. The only way of escaping it is by resorting to it now while the war 
is on. The Federal Government—not the municipalities and provinces—needs 
the revenue now. It ought to tax out of existence all war time profits and 
increases of income and whether one views this as an incident or a leading 
feature, at the same time curb consumption and restrain the tide of rising 
prices. 


FOR CONTROL OF 
TRUST COMPANY 


Lively Time Expected Between Sup- 
porters of Hutchings and Alex- 
ander at Great West Anuual. 


have been somewhat perplexed as to 
what attitude to take, in view of the 
conflicting- claims made by the Alex- 
anders and the Shareholders’ Protee- 


the shareholders at length. The dif- 
ficulty apepars to have had its origin 
in personal differences between Presi- 
dent Alexander and Mr. Hutchings, 
which developed while the latter was 


a director of the company. In the cir- 
cular issued by the present officers, it 
is charged that Mr. Hutchings was am- 
bitious to be president, and was at the 


There are indications that the an- 
nual meeting of the Great West Per- 
manent Loan Company, which will be 
held on the third Wednesday of Feb- 


ruary, at Winnipeg, will be a rather 
lively gathering. There is a fight on 


-Teetor of the company, and the Alex- 


between E. F. Hutchings, a former di- 


anders, for control, and each of the 
contending interests is busy collecting 
proxies for the struggle. ’ 

A number of the shareholdérs of the 
Great West Permanent and its sub- 
tidiary corporations, the Canada Na- 
a Fire Insurance Company, and 


Bs 


: Association. Each has cireularized 


Imperial Canadian Trust Company, 


same time desirous of having two of 
his sons-in-law apointed to responsible 
positions with the company. It is 
charged that Mr. Hutchings even went 


so far as to demand the resignation of 
President Alexander and the appoint- 


ment of himself to the position. Mr. 
Hutehings was quite willing to have 
Mr. Alexander continue to fi]] the posi- 


tion of managing director. 


Mr. Alexander refused to entertain 
Mr. Hutchings’ demands and as a con- 
sequence it is charged that Mr. Hutch- 
ings, within a very short time, with- 
drew his entire deposit, amounting at 
that time to half a million dollars, 
from the company. 

Later a proposition was made by 
President Alexander that Mr. Huteh- 
ings and his friends should either buy 
out the Alexander interests or sell out. 
The decision as to which course should 
be adopted was left entirely to Mr. 
Hutchings, who finally decided to sell 
his holdings and retire from the direc- 
torate. 

In the eireular issued by the 
‘*Shareholders’ Protective . Associa- 
tion,’’ the name of Mr. Hutchings does 
not appear. The document is signed 
by R. R. Seott, chairman of the Great 
West Permanent Loan Co. committee; 
H. Sandison, chairman of the Can- 
ada National Fire Insurance Co. com- 
mittee, and Thos. Sharpe, chairman 
of the Imperial ‘Canadian Trust Co. 
committee. The present management 
of the company, however, assume that 
Mr. Hutchings is the dominating spirit 
behind the insurgents, and profess to 
await the offensive with no misgivings. 

The attack which is made by the 
‘Shareholders’ Protective Associa- 
tion’’ is more inferential and inter- 
rogatory than direct. Discharged em- 


ployees are supposed to have supplied 
the material for the charges or ques- 
tions. 

The ‘Shareholders’ Protective 
Association’’ question the wisdom of 
a number of large Western loans 
made by the company, and also 
criticize the expenditure of $50,000 
for fitting the political offices in 
London and announce that a number 
of other questions will require to be 
answered, The fight will be a warm 
one\as Mr. Hutchings is a man of 
great wealth and a powerful factor 
in the life of the West. He will, un- 
questionably be able to command an 
influential following. 

In the meantime the company has 
been sending out checks for the 
half-yearly dividend of four per 
eent., or eight per cent. for the year, 
which they say should be a pretty 
satisfactory answer to the changes of 
the opposition. 

It is pointed out by the present 
officers of the company that the 
| Capital Loan Co., an institution con- 
trolled by Mr, Hutchings, purchased 
$25,000 stocks in the Great West 
Permanent just before the annual 
meeting last year, which they think 
should be pretty convincing evidence 
of Mr. Hutchings confidence in the 
company. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from 


investors who are readers of The Financial Post. 
ing securities are answered by mail direct. 


Many questions respect 
We would remind correspond- 


ents that it is now necessary to enclose three cents in postage stamps to 


cover postage on answers direct. 


ELECTRIC DEVELOPMENT. 


P. H. 8., Prince Aibert.—Do you know of 
any developments of the Electrical Develop- 
ment Company of Ontario that would war- 
rant the recent advhnce ihn the price of, 
bonds or whether it would be wise to sell 
at the present price? Is there any change 


of the Hydro-Electric development injuring 
the Electrical Development Co.? 


The upward movement in Electric 
Development Co. bonds in the course 
of the last four months has been due 
largely to the buying of American in- 
vestors. In the United States, public 
utility securities are favorites and they 
yield as a rule about 54% to 534 per 
cent. Canadian public utilities yield 
considerably more. The purchase of 
Canadian municipal, provincial and 
Dominion bonds has given the Ameri-' 
cans an interest in our bonds and de- 
bentures, whereas heretofore they 
bought chiefly our stocks. Incidental- 
ly they have learned to consider our 
publie utilities. Funds of American 
banks are particularly liquid at the 
present time, favoring investment in 
bonds of this kind. The first post-war 
effect onthe security market will prob- 
ably be the tendency to dispose of low 
grade securities and to purchase secu- 
rities of the soundest character— 
bonds. Probably Electrical Develop- 
ment bonds come in this class, of sound 
investment. 

The effect of the Hydro on the se- 
curity depends on the length to which 
the Hydro policy may be carried in the 
violation of understandings and con- 
tracts with the private company. There 


are adverse chances, but it is difficult 
to valuate them. 


BRAZILIAN COMMON. 

J. H. C., Sackville, N.B.—Has Brazilian 
passed a dividend? 

The matter of passing the dividend 
of which you speak, has not yet been 
considered, so far as THE POST could 
learn. A statement to this effect was 
erroneously made a short time ago, but 
was later corrected. 


A GOOD INVESTMENT. 


A. G. B., Toronto.—I have a small sum of 
money which I would like to invest in bonds 
or debentures. Would you kindly advise 
me of some good security? 


The Minister of Finance has an- 
nounced that debentures of small de- 
nomination running for three years are 
available for purchase either directly 
through the Department of Finance 
at Ottawa, or through the regular bond 


dealers. This is the kind of invest- 
ment for the small investor to make. 
Moreover, the debentures are conver- 
tible into other war loans when the is- 
sues are regularly made, and it is easy 
to dispose of these securities through 
the bond houses. There will be no ap- ; 
preciation on these debentures on ac- ! 
count of it being possible to buy others ; 
from the Government at any time, at 
least as long as the arrangement lasts. 
Neither will there be depreciation as. 
long as they are convertible into war | 
loans. Your plap to buy bonds is ab- 


a 


solutely sound, but we believe that 
where security is the first considera- 
tion, the Government issue will prove 
more satisfactory. 


NORTH PACIFIC FISHERIES. 

J.A.G., Forfar, Scotland—I shall be 
pleased to see the Canadian North Pacific 
Fisheries Company’s case reviewed from 
the very start to the sale, giving note of 
directors and saying whether they were in- 
terestéd in said company that purchased 
the assets. 


The Canadian North Pacifie Fish- 
eries was incorporated in 1910 to 
consolidate and develop the whale 
fishing enterprises on the Pacific 
Coast of Canada. Of the authorized 
share capital of $4,000,000, $2,500,- 
000 was issued and fully paid up. 
The company had a good year in 
1911, but their first year’s opera- 
tions were discouraging. At the end 
of the year 1913, the company had a 
deficit of $58,899. The company was 
unable tc meet its debenture interest 
in 1914, and in May 1915, ceased 
operations and endeavored to dispose 
of its assets by private sale. Offers 
were received and a sale was adver- 
tised. The only bidder at this public 
sale, which was advertised for sev- 
eral weeks, was. the legal representa- 
tive of the Canadian Consolidated 
Underwriters’ Association, who were 
ereditors of the company to the ex- 
tent of $30,000 for insurance premi- 
ums. The property, which included 
the whaling vessels rendering plants, 
and other equipment, was knocked 
down to them for $176,000. It had 
probably cost over a million dollars. 
The bondholders received a portion 
of their money back, but the share- 
holders, who were almost entirely 
Old Country people did not get a 
cent back. 

THE FINANCIAL POST is in- 
formed by Mr. William Schupp, of 
the Canadian Consolidated Under- 
writers’ Association, who negotiated 
the deal that not one of the diree- 
tors of the old company was inter- 
ested in the company that bought in 
the assets at the publie sale. 

‘*We were stuck for $30,000,’’ 
said Mr. Schupp, ‘‘and made the pur- 
chase to try and get our money 
back.’’ 

Conditions have favored the new 
company, and they have made 
money. The price of whale oil has 
been high, and they were able to sell 
a couple of their boats to good ad- 
vantage. As an indication of the 
change conditions brought about by 
the war, Mr. Schupp stated that the 
company had refused an offer of 
$125,000 for one of their freight 
steamers, which they had tried to 
sell for $35,000, shortly after ac- 
quiring the business, 

Had the old company been able to 
hang on for a couple of years, there 
is every reason’ to believe that their 
investment would-have turned out 
all right. 

The directors of the Canadian 
North Pacific Fisheries were Col. A. 
D. McRae, president; T. Blundell 
Brown, (London, Eng.) Col. A. D. 
Davidson, Capt. W..V. Grant,; D. B. 


January Funds 
Those having January funds for investment 


should give consideration to Canadian Govern- 
ment and Municipal Bonds. 


The purchaser of these Securities is assured of 
the maximum of safety, and an exceedingly 
attractive income return from his investment. 
Our new List contains particulars of high-grade 
Bonds suitable for this purpose, at prices ranging 


5% to 6% 


WRITE FOR A COPY. 


Wood, Gundy & Company 


C.P.R. Building 


from 


Montreal 


Hanna, R; M. Howe Poyne and J. 
M. MeWilliam. ’ 

The directors of the new company 
are William Schupp, George R. 
Donovan, W. A. Lawson, R. G. 0. 
Thompson and A. J. Mitchell. 


THE TALBOT RANCH, LIMITED. 


UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
bf State of Canada, bearing date the 13th 
day of December, 1916, incorporating Henry 
Talbot, Arthur William Talbot, Harry Tal- 
bot, Joshua Ingham and George Sparkhall, 
live stock commission merchants, all of the 
City of Toronto, in the Province of Ontario, 
or the following purposes, viz:—(a) To 
carry on the business of ranching, to pur- 
chase and otherwise acquire, breed, raise, 
mprove, sell and deal in live stock of every 
kind and live stock produtts, to carry on by 
wholesale or otherwise the business of pro- 
ducers, purchasers, shippers of and dealers 
n agricultural products, including prepared 
»roducts, live stock and farm supplies; (b) 
» purchase, lease, take in exchange, hire or 
otherwise acquire any real or personal prop- 
‘tty or any rights or privileges which the 
‘ompany may think necessary or convenient 
‘or the purpose of its business or capable of 
ing profitably dealt with in connection 
vith any of its property or rights for the 
time being; (c) To apply for, purchase or 
ttherwise acquire, any grants, licenses, 
leases, concessions and the like, which may 
seem calculated directly or indirectly to 
henefit the company or otherwise, and to 
use, exercise, develop or grant licenses in 
respect of or otherwise turn to account, 
grants, licenses, leases, concessions and the 
like so required; (d) To pecan. lease or 
otherwise acquire and to hold, exercise and 
enjoy in its oWn name, all or any of the 
property, franchises, good-will, rights, pow- 
ers and privileges held or enjoyed by any 
person or firm or any company or companies 
earrying con a business similar in whole or 
n part to that of the company and to pay 
for such property, franchises, good-will, 
‘ghts, powers and privileges wholly or 


partly in shares of the company, wholly or- 


artly paid-up and to undertake the liabili- 
ties of any such person, firm or company; 
(e) To enter into partnership or into any 
arrangement for sharing the profits, union 
of interest, co-operation, joint adventure, 
reciprocal concession or otherwise with any 


‘person or company carrying on or engaged 


in or about to carry on or engage in any 
business or transaction which the company 
‘s authorized to carry on or engage in or any 
business or transaction capable of being 
conducted so as directly or indirectly to 
enefit the company; and to lend money to, 
guarantee the contracts of or otherwise 
assist any person or company and to take or 
‘therwise acquire shares and securities of 
any such company, and to sell, hold, re- 
‘ssue, with or without guarawvtee, or other- 
wise deal with the same; (f) To enter into 
any arrangement with any governments or 
authorities, supreme, municipal, local or 
1therwise, that may seem conducive to the 
company’s objects or any of them, and to 
‘btain from any such government or auth- 
ority any rights, privileges, concessions or 
franchises which the company may think it 
tesirable to obtain, and to carry out, exer- 
elise, comply with or surrender any such 
‘rrangements, rights, privileges, concessions 
‘nd franchises; (g) To construct, improve, 
maintain, work or manage any roads, ways, 
huildings and other works and conveniences 
which may seem calculated directly or indi- 
‘ectly to advance the company’s interests, 
and to contribute to, subsidize or otherwise 
issist or take part in the construction, im- 
nrovement, maintenance, working, manage- 
ment, carrying out or conduct thereof; (h) 
To sell, improve, manage, develop, exchange, 
‘ease, dispose of, turn to account or other- 
vise deal with all er any part of the prop- 
‘rty and rights of the company; (i) To sell, 
‘t or hire or otherwise deal with or dis- 
vose of the undertaking and assets of the 
-ompany or any part thereof for such con- 
sideration as the company may think fit 
and in particular for shares, debentures, de- 
‘enture stock or other securities of any 
other company; (j) To remunerate any per- 
son or corporation for services or assistance 
rendered to the es or in or about the 
‘neorporation or organization of the com- 
pany in such a manner as the company may 
deem expedient, and more particularly with 
the approval of the shareholders, by the 
issue and allotment of shares, bonds or 
other securities of the company, wholly or 
partly paid up; (k) To draw, make, accept, 
endorse, execute and issue promissory 
notes, bills of exchange, warrants and other 
negotiable or transferable instruments (1) 
To adopt such means of making known the 
products of the company as may seem ex- 
pedient, and in particular by advertising in 
the press, by circulars, by purchase and ex- 
»ibition of works of art or interest, by pub- 
lication of books and f’riodicals and b 
"ranting prizes, rewards aud donations; (m 
To pay out of the funds of the company all 
expenses of or incidental to the formation, 
registration and advertising of the company 
or in or about the promotion of this com- 
nany or the conduct of its businese; (n) To 
carry on any other business capable of being 
conveniently carried on in connection with 
its business or calculated directly or indi- 
rectly to enhance the value of or render 
orofitable any of the company’s property or 
tights; (0) To do all other things incidental 
or conducive to the attainment of any one 
+ more of the above objects. The opera- 
tions of the company to be carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “The Talbot 
Ranch, Limited,” with a capital stock of 
sixty thousand (dollars, divided into 600 
shares of one hundred Gollars each, and the 
chief place of business of the said company 
to be at the City of Toronto, in the Province 
vf Ontarto. Dated at the office of the Sec- 
retary of State of Canada, this 16th day of 
December, 1916. 

THOMAS MULVEY, 

Under-Secretary of State. 


Toronto 


New York 


ATLANTIC COAST DEVELOPMENT 
COMPANY, LIMITED. 


PUBLIc Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
‘The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 6th 
day of December, 1916, incorporating Rich- 
ard Armstrong Nevitt and William Lunan, 
accountant, George Norman Limpricht and 
Harry Reeve Burrows, clerks, and Elsie 
Frederica Mayo, stenographers, all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, viz.:— 
(a) To purchase, lease or otherwise acquire 
coal fields and coal lands, ore bearing pro- 
perties, mineral lands, mining locations, 
mining and surface rights, timber limits, 
wood lands, and timber lands. oil flelds 
and privileges, natural gas lands and pro- 
perties, water lots, water powers and _pri- 
vileges and other rights, privileges, ease- 
ments and licenses; (b) To lay out, con- 
struct, purchase, lease or otherwise ac- 
juire, maintain, operate and manage: (1) 
Mines of coal. iron or other minerals what- 
soever, of] wells and wells of natural gas 
or any products or by products of any of 
them, mining- structures, plant mills, pipe 
lines, buildings, machinery and appliances 
of every description: (2) Power houses, 
structures, plant and equipment for the 
development. generation, transmission or™~ 
utilization of water, steam, gas, electric or 
other powers and structures and plant for 
any form of heating and lighting: provid- 
ed, however, that the sale, transmission or 
distribution of electric, pneumatic, hy- 
draulic or other power or force beyond the 
lands of the company shall he subject to 
local and municipal regulations in that 
behalf; (3) Steamships and vessels, piers, 
docks, dry-docks, wharves, slips. basing 
and all incidental structures and appli- 
ances; (4) Bridges. roads, tramways on 
lands owned or controlled by the com- 
pany, aerial carriers, trails and ways of 
every description. yards and tracks for the 
storage or handling of any of the com- 
npany’s products or for the delivery thereof 
to adjacent ratiways: and (5) Offices, 
tores. shops, grain elevators. hotels, board- 
ing houses, dwellings, workmen’s houses, 
restaurants and buildings of every descrip- 
tion; (¢) To purchase, sell and deal tn 
any manufactures, products or by-products 
of the works hereinbefore specified, or 
any commodities. merchandise or mann- 
factures which may he conveniently handl- 
ed therewith. and are germane to the ob- 
fects herein specified: (4) To purchase, 
acauire, sell and deal. in any exclusive 
rights, patent rights. privileges or licenses 
in eonnection with the business of the com- 
nany: fe) To guarantee any indebtedness, 
whether bonded or otherwise, of any com- 
nany with which the company may have 
hnsiness relations and authorized to con- 
duct any business within or similar to 
the powers of the company; (f) To tasue 
and allot with the approval of the share- 
holders, as fully paid-up. shares of the 
company hereby incorporated in payment 
ar part payment for any services render- 
ed or for any property, movable or im- 
movable, property rights, lease, business. 
franchise, undertaking, powers, privileges, 
Neenses, concession, stock, bonds and de- 
hentures, or other assets or things which 
it may lawfnily acquire by virtue of the 
nowers hereby granted. or to pay for same 
or any part thereof in bonds, dehentures 
or other securities of this company: (z) 
To acauire the stock, securities or under- 
taking of any other company having for 
ne of its obfects the exercise of any of 
the powers of the company, or to transfer 
ite nndertnking or assets to. or to amal- 
gamate with any such company: fh) To 
enter into partnership or into any arrange- 
ment for sharing of profits. union of in- 
terests, co-oneration, joint adventure, rect- 
nrocal eoncession or otherwise, or to amal- 
enmate with anv nerson or company carry- 
ing on or engaged in or ahont to carry on 
ar engage in anv huasiness or transaction 
which this company is anthorized to en- 
gage in or carry on. and to lend money to 
end act as emnplover. agent or manager of 
any such pereon or company. and to carry 
on the hustness of and to guarantee the 
eontracts of, or to otherwise assist any 
anfh person or company or anv enstom- 
ers, and to enarantee the securities isaned 
or to he isened either conditionally or 
"non any condition. the honds, dehentures 
or other securities of any such company, 
and to take, hold or otherwise acquire 
shares and. securities of any anch com- 
nanv. notwithstanding the provisions of 
certion 44 of the said Act, and to aell, hold 
ar re-isane. with or withont guarantee, or 
atherwise deal with the aame: (1) To dia- 
trihnte amone the shareholders of the 
yompanr in kind anv pronerty of the com- 
pany, and in particeniar anv shares, honds, 
lehentures or other secnrities helonging to 
he company. or which the comnany may 
Iave power to disnase nf: (1) Toe acanire 
hv purchase or otherwise hold. sell and 
feat in the business. assets. good-will and 
securities of anv other company having 
for one of its obtects the exercise of anv 
of the powers of the company or carrying 
on any buainesa eanahle of heing con- 
'dneted so as to henefit the company and 
to promote or assist in prometing anv 
anch other company or any snbetdiary 
company. and to pay out of the fonda of 
the company the ecnsts and exnenses of 
The opera- 
tions of the comnany to he enrrief on 
throughout the Domin’on of Canada and - 
elsewhere hy the name of “Atlantic Caant 
Development Compaay TAmited.” with a 
eanttal asteck of fifty thonsand dollars. 
divided intn 500 ahares of one bnundred 
dollars each. and the chief place of bnat- 
ness of the anid company to he at the Mtr. 
at Toronto. in the Province of Ontario 
Tated at the office of the Secretary of 
State of Canada, this 1ith day of Decem- 
ber, 1916, 


ench promotion or assistance. 


THOMAS MULVEY, 
Under-Secreary of State. 





A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 
Government, 
Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS : 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 
Transportation Building 


Attractive Municipal Bonds 
$15,000—CITY OF STRATFORD 


(to yleld 5.15%) 


$20,000—TOWN OF GANANOQUE 


o yield 5.30% 


( 
$20,000—DISTRICT OF OAK BAY 


(to yield 6%) 


R.A. Daty& Co. 


Bank of ‘Nova Scotia Building 
TORONTO. 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


1ORONTO WINNIPEG 


H. O'HARA & CO. 


Members Toronto nae Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 


School District, Rural Telephone, ete., Bonds always on 
‘hand for investment. Write for particulars and list of 


offerings. 


Royal Bank Building, Toronto 


WE OFFER, Subject to Sale, 
Selected 10 Year Western School 
District Debentures 
To Yield Investor 6%. 


Particulars Furnished on Request. 


Brent, Noxon & Co. 
TORONTO 


Dominion Bank 


Investment 
Bankers Building 


Business Founded in 1795 


~ AMERICAN BANK NOTE COMPANY 


(incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS, 


SPECIAL FACILITIES POR THE PREPARATION OP MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
ern 


TORONTO MONTREAL 


WINNIPEG 


JUST OUT 


HEATON’S ANNUAL 


Price $1.25—Post paid 
CONTENTS 


DIRECTORIES—Members of Parliament, Government Officials, Rail- 
ways, 8.8. Lines, Registry Oilices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Companies, etc. 

OUSTOMS TARIFF—BRevised to date. 

Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 


DESORIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 
industries, population, etc.). 

AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resources. 

WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 

» ghowing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


OOPY WILL BE SENT ON APPROVAL. 


13th 
Edition 


* HEATON’S AGENCY, 32 Church St, TORONTO 


NEWS OF THE BOND MARKET 


MARKET FOR 
MUNICIPALS 
GROWS QUIET 


Upheaval in Stock Market 
Last Month Stopped 
Investment Plans. 


OUTLOOK IS MORE UNCERTAIN | 


Montreal Bond Dealers Reported to be 
Holding Off from Loading Up : 
With General Run of Muni- | 
cipals Until Situation ‘ 
Clears, 


The market for municipal bonds in | 
Montreal and the Montreal district is ; 


reported to have become noticeably ; 


quiet since the upheaval in the stock ! 
markéfs last month. Bond dealers; 
state that many of their customers! 
who had, as they thought, profited by 
their stock market operations, were 
planning to withdraw from that field 
of operations for the more conserva- 
tive one of bond investments, when the 
sudden turn in the market upset their 
calculations and prevented them from 
doing go. The expected business with 
these people, therefore, did not ma- 
terialize and there was nothing to re- 
lieve the dullness of the bond market. 

That a broad movement in the direc- 
tion of bond investments was under 
way, was indicated by the large 
number of orders tentatively placed 
on this . basis before ie —holi- 
days and which have since failed to 
come to light. This condition is doybt- 
less more true of Montreal than of To- 
ronto, owing to the fact that the public 
in the former city lean rather to stock 
than to bond transactions, whilst the 
reverse is true of Toronto. In Mon- 
treal the opinion is general that a quiet 
January will be experienced and that 
little activity may be expected until 
April. 

Until the developments referred to 
occurred, some improvement in senti- 
ment had been hoped for, but the feel- 
ing is now one of uncertainty. Along 
with a lack of interest on the part of 
the public there is a corresponding ti- 
midity on the part of dealers, which 
makes them chary of loading up with 


a elass of municipals vhat under or- 
dinary civcumstances would be consid- 


| ered quite attractive. There is a grow- 


ing belief that a recession of several 


points may not be impossible and for 
that reason some houses are avoiding 
the municipal issues until the situa- 
tion clears, which fact partly accounts 
for the small number of offerings be- 
ing made. 

A fear of increased taxation is sear- 


ing off investors from industrial bonds 
to a certain extent. It will be recalled 
that in England, compa» ~ profits which 
at first were taxed on a 20 per cent. 


basis, then 40 per ce. and finally 60 


per cent., are now on a basis whereby 


all profits over a figure corresponding 
to the three year average immediately 
preceding the war go to the Govern- 


ment,‘ A partial duplication of this 


plan in this country is anticipated by 


some people, who do not faney invest- 
ment in industrial securities in conse- 
quence. " 


OXFORD ELECTRIO. 


Halifax Firm Make Offering in Con- 
nection With Public Utility Co. 
An offering of $50,000 six per cent. 

first mortgage gold bonds of the Ox- 


ford Electrie Light and Power Com- 


pany is being made at present by J. C. 
Mackintosh & Co., Halifax. The bonds 
are dated December 1, 1916, and are 
redeemable at par, or callable at 105 


and interest, : 
The Oxford Electric Light & Power 


Company is a consolidation of two 
properties, a Hydro Electric Develop- 
ment and the Oxford Electric Com- 
pany. The former develops a hydro- 


electric power on the River Philip 
about two miles from Oxford and the 
latter distributes the power in the town 
of Oxford. The hydro electric plant 
is in good condition and a steam auxi- 
liary plant of 150 kp. is being instal- 
led. This, with the hydro power, will 
enable the company at all times to 
furnish about 400 h.p., which is more 
than double the amount now in use. 

The new company possesses an ex- 
elusive franchise, under Act of the 
Legislature, for the supply of light and 
power in the town of Oxford and vi- 
cinity. ord is reported to be an 
industrial ‘eentre, containing woolen 
mills, furniture factory, foundry, flour 
mills, woodworking company and 
other minor concerns. 


Features 


of the Week 


bond dealers had hoped for. A few of larger houses with extensive or- 


OD tes year is not opening up with quite the rush of business that some 


ganizations, report satisfactory business at good prices, but among the 
smaller houses particularly there is less activity than was expected. The rea- 
son for this slackness is really not far to seek, Overhanging the market is the 
felling that more war financing is imminent. The year 1917 will be one of 
huge demands on the investing publie, Which cannot be escaped, and the Gov- 
ernment to get the money it needs will have to offer generous inducements. 
The net result will be a tendency forpeople to reserve funds for future war 
loans and to pass by such municipal ponds as may be offered, unless these 


bonds are offered at lower prices than at present prevail. 


Of course such 


views are subject to modification. There have been and are many anomalies 
in the market and it is not impossible that these anomalies may continue. In 
spite of all the war loans that may be offered, there will still be a certain 
amount of money for investment in municipals, and in this connection it 
should not be overlooked that the number of new municipal issues in 1917 


will be smaller than ever. 


’ The directors of the company are T. 


O’Neil, Oxford; G. McG. Mitchell, 
Halifax; A. F. Mackintosh, Halifax. 


The capital consists of $100,000 stock 


lof which half has been issued, and 


$10,000, 6 per cent. bonds, of which a 
like amount is now being issued. These 
bonds are being offered at 98 and in- 
terest, with 30 per cent. stock bonus. 


DECEMBER BORROWING. 
Smallest Month in the Year in the 
Amount of Money Raised. 

With a total of borrowings on the 
part of municipalities and rural tele- 
phone companies running. under one 
million dollars, December proved to 
be the smallest month in the year for 
the sale of municipal bonds. In all 
previous months of 1916 the million 
dollar mark was exceeded, while in 
November the total ran over twelve 
million dollars. 

There were no special features to 
mark December business. The Halifax 
issue, aggregating $265,000, was the 
largest placed on the market. A good 
total of rural telephone issues was re- 
ported as sold, while the number of 
western schools was still substantial. 
There was a marked falling off in the 
number of eastern municipals sold and 
indications are that the same feature 
will characterize January business. 

The following list contains a record 


of all the December transactions that 


have been brought to the attention of 
the FINANCIAL POST :— 


Alberta.—Miscel!aneous school districts, 
$36,400; Redcliffe, $15,000; total, $51,400. 

Manitoba.—Riga, 8.D., $1,300. 

Nova Scotia.—Halifax, $265,000. 

Ontario—New Hamburg, $14,000; Mount 
Forest, $9,000; Preston, $62,705; Campbell- 
ford, $30,000; Bowmanville, $4,420; Hast- 
ings County, $30,000; Peterboro, $5,000: 
Renfrew, $22,500; Tara, $7,500; Braut 
Township, $2,000; Oakville, $16,300; Dover 
Township, $15,000; total, $218,425, 

Quebec.—St. Hyacinthe, $85,000; Aylmer, 
$45,000; Greenfield Park, $25,000;° total 
$155,000. 

Saskatchewan. — Tribune, $2,900;Assini- 
boia, $17,000 and $68,000; Bruno, $1,800; 
school districts, $13,800; Rural Telephone 
Companies, $129,400; total, $252,900. 

Provinces.—Ontario, $2,000,000; Saskat- 
chewan, $500,000. 


Recapitulation. 
General Municipa. 
School Districts 
Rural Telephone Co’s............-. 


PRGUIROOE i n4 6 casa des caecetanbene 2,500,000 


Total borrowing for Dec. ........$8,424,025 


RECENT BOND SALES. 
Transactions Continue in Very Limited 


Numbers and Amounts. 


Bond dealers have a dearth of pur- 


chases to report these dayS. A round 
of the bond houses fails to unearth 
more than two or three small trans- 


actions. The word is, however, wait a 


week or so until the 1917 councils get 
going and then there will be more ac- 
tivity. 

A sale of $1,500 local improvement 
debentures was made last month by 


the town of St. Mary’s, the deal being 
put through locally. 

The $2,000, 7 per cent., 10-instal- 
ment issue of Nose Hill Consolidated 


School District, Alta., disposition, of 


which was not noted last week, was 
placed with the Alberta School Sup- 
ply Co. 

H. O’Hara & Co. have purchased 
this week a $7,000 issue of Goldeye 
Rural Telephone Company, the bonds 
being 7 per cent., 15-instalment;. and 
an issue of $1,800, 6 per cent., 10-in- 
stalment bonds of Tangleflags, S. D. 
Sask. 

The last report for 1916 of the Lo- 
cal Government Board, Saskatchewan, 
contains record of a sale by thestown 
of Assiniboia of an issue of $68,000 
to the Bond & Debenture Corporation, 
Winnipeg. 


THE U. 8S. MARKET. 
Review of the Situation Across the 
Line for the Year Just Olosed. 

The outstanding features of the 
municipal bond market in the United 
States for 1916 are thus summarized 
by the editor of the Daily Bond 
Buyer, New York: 


1. The supply of bonds was less 


'Sherman Rogers, Halifax; Charles C. ‘than normal, the new issues amount- 


ing to approximately $485,000,000, as 
against $492,500,000 in 1915. This 
reduction in public debt-making pe- 
flects a new and ‘conservative attitude 
with regard to the expenditure of 
publie money an the part of taxpay- 
ers and governing bodies. 


2. The popularity of the municipal 
bond was further increased last year 
by the raising of the ineome tax rate 
municipals being exempt from al! 
trouble or tapatioh on account of this 
Federal law. 


3. The expansion of the Postal 
Savings System, due to amendments 
made in the law, aided municinals by 
ereating a market for about $50,000. 
900 worth of State and municipal 
bonds to be used as collateral. seeur- 
ity for deposits in postal savings 
banks. i 

4. The remarkabie prosperity of 
the country, unsurpassed in the his- 
tory of the United States, has result- 
ed in the biggest investment demand 
we have known in year’. Municipals. 
besides being the first bonds to feel 
the improvement in conditions, ex- 
perienced the keenest demand _be- 
cause of their relative searcity. Our 
investors, while asked to purchase 
less than a half a billion dollars 
worth of domestic State and city 
bonds, have actually loaned billions 
to foreign borrowers, in addition to 
taking care of domestie corporation 
financing. Naturally enough, the few 
municipals available, many of which 
are legal investments for trustees, 
savings banks, insurance companies, 
ege., advanced sharply in market 


value during the twelve months’ 
period. 


The outlook for municipal bonds is 
especially bright. There is no indi- 


cation that the cutput of new issues 
will inerease materially; in fact, 
cities and towns are becoming more 
and more careful in their borrowing 
operations. The investment market 


for 1917 should reflect the prosperity 


of the year now closing, and it is rea- 
sonable to expect a gradual conver- 
sion of stock market profits into the 
highest grade bonds now that the end 
of the European War is being pre- 


dicted and peace seems to be almost 


in sight. A most important faetor 
that will largely determine the future 
of the municipal bond market is the 
Federal income tax. Present indica- 


tions predict a further increase in the 


rate of the tax and a lower exemption 


limit in order to meet the enormous 
expenses to which the Government is 
committed for military and naval pur- 
poses, 


The following figures, compiled 


from the records of the Daily Bond 
Buyer, of New York, show the extent 
of State and municipal finameing dur- 
ing the last ten years: 


Permanent 
Loans. 
Stak. $485,000 ,000* 
492,590,441 
446,405,500 
408,477,702 
339,046,083 
452,113,716 
324,360,955 
363,630,786 
1908 .. 305,384,466 
1907 301,048,503 


“December estimated. 


GREENFIELD PARK. | 
Issue Was Purchased by Montreal 
Bond Dealer. 

The $25,000 issue of Greenfield 
Park 30-year, 6 per cent. bonds 
for the purpose of erecting an 
electric light plant, was purchased by 
Rene T. LeClere, of Montreal. The 
town lies on the south shore of the St. 
Lawrence, beyond St. Lambert and in 
conjunction with Montreal South and 
Longueuil, has often been mentioned 
for consolidation into one large south 
shore town, which would ultimately be 
absorbed by the city of Montreal. So 


1916 
1915 


1914 


1913 
1912 
1911 
1910 
1909 


far, a consolidation of the Boards of |of 


R.C.Matthewse Co, 


| Government 
and 


Manicipal 
Bonds 


onisliralibietatipinniasesiaimisteini a 
C.P.R. BUILDING 
TORONTO 


Trade is all that has been effected and 
the general opinion is decidedly pessi- 
mistie in’ this respect. The Grand 
Trunk shops and storage yards have 
made the town a residential centre for 
trainmen. 


SINKING FUNDS. 
Supervision Exercised by Local Gov- 
ern Board Over Investments. | 


In the Province of Saskatchewan no 
part of the moneys at the credit of a 
sinking fund may be invested in any 
securities, whether by a municipal 
council itself or by sinking fund trus- 
tees, without the previous approval of 
the Local Government Board. This 
point is brought out clearly in a re- 
cent statement issued by the board. 

‘ It is the practice of the board to 
have all such applications submitted 
to it in detail. Where an investment 
is to be made in debentures the board 
insists upon obtaining full information 
concerning such debentures and the 
price at which the same are to be pur- 
chased, in order that the yield to the 
sinking fund may be ascertained. Care 
is also taken in selecting securities 
which have maturity dates suitable to 
each particular sinking fund. If pay- 
ments are to be made out of the fund 
within a comparatively short period, 
then short term securities are requir- 
ed; if no such demand will be made 
upon the fund for a_ considerable 
length of time, then longer term secu- 


rities may ke purchased ; the object be- 
ing that pu ses of securities for 
the sinking fund should be made with 
a view to permanent rather than tem- 


porary investments, in order that 
money and not merely securities may 


be at the disposal of municipal officials 
when such is required; otherwise these 
in charge of sinking funds may be 


forced upon the market at inopportune 


times with securities upon the sale of 


which loss may be sustained. 

In Saskatchewan the sinking fund 
may be invested in any stock deben- 
tures or securities of the Government 


of Canada; any debentures or securi- 


ties the payment of which is guaran- 


teed by the Government of Canada, or 
of any province of Canada; the deben- 
tures of any municipality; school de- 
bentures, or in debentures issued un- 


der the Rural Telephgne Act; in local 


improvement or other debeutures of 
the municipality concerned; or in first | 
mortgage of freehold real estate té 
an amount not exceeding one-third of 


the sworn cash valuation of an inde- 


pendent appraiser. \ 

The board has suggested to those ad- 
ministering the various sinking funds 
that the investments should not be re- 


stricted to one class of the above se- 


curities only, but should be in various 


elasess, not centered in one locality, 
but spread over a considerable area. 
Since the Legislature required that 


the approval of the Local Government 


Board be obtained to the investment 


of sinking funds, investments have 
been made only in debentures and Do- 
minion war loan bonds. Several appli- 


cations have been received for invest- 


ment in mortgages where the property 


to be taken as security was situated 
within the area of the municipality ap- 
plying. In such cases the approval of 
the board was refused, partly on ac- 


count of the fact that the board does 
not look with favor on the investment 
by municipalities in mortgage securi- 
ties within the limits of the municipal- 
ity itself. It has been found that when 
this is allowed, and the time has ar- 
rived when mortgage companies would 
institute foreclosure proceedings to 
protect the seeurity, local pressure is 
brought upon councils in favor of the 
mortgagee, and proceedings are fre- 
quently withheld to the doctriment of 
the investment; when the property is 
beyond the area of the municipality 
thie difficulty does not arise. ~~ 


The Mercantile Trust Company, of 
Hamilton, took up quarters in the eom- 
pany’s new building with the opening 
New Year. 
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FIELD OF MUNICIPAL FINANCE 
BORROWINGS OF 
SASKATCHEWAN 


ing the limited means at their dispo- | $136,000. The district has not found 
sal for successfully marketing their | it necessary to borrow from the bank, 
debentures have latterly adopted the | has not had occasion to pledge arrears 
practice of entrusting their sale to the of, or current taxes, has provided sink- 


CITY OF MONTREAL INCORPORATED 1869 


Capital Authorized - (= $ 25,000,000 


Government , Capital Peid Up; - 12,900,000 
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| CATHOLIC SCHOOL 


COMMISSION 
BONDS 


E own and offer a limited 
W amount of Eonds issued 

by different Catholic 
School Municipalities which have 
been annexed to the Montreal 
Catholic School Commission, dur- 
ing the last Session of Parlia- 
ment. 


By ‘this annexation the assets 
and liabilities of these Munici- 
palities have been merged with 
those of the Montreal Commis- 
sion and the Bonds have become 
the direct obligation of this 
Corporation. 


They are in turn virtually 
Bonds of the City of Montreal. 
The City is, by law, responsible 
for the maintenance and needs of 
the schools, levies and collects 
taxes, provides for the payment 
of interest on the honds and ad- 
ministrates the sinking fund for 
‘their redemption,at maturity. 


Price: Rate to Yield 5%% 


Full Particulars on Request, 


RENE-T. LECLERC 


INVESTMENT BANKER 
160 St. James Street Montreal 


Telephones: Main 1260 and 1261 


We Offer: 


Laval de Montreal, P.Q. 


MUNICIPALITIES 


Local Government Board 
Reports Decrease For 
Ten Months. : 


TELEPHONE CO.’S GET MORE 


Cities, Towns, Villages, and Rural 
Municipalities All Reduce Their 


Applications for Money. 


An interesting report on its work 
for the year is published by the Local 
Government Board of Saskatchewan 
in the last number of the Public Ser- 
vice Monthly. As investments in the 
securities of western school districts 
and rural telephone companies are 
widespread, and the popularity of 
these issues by reason of their higher 
yield, is ingreasing, it may prove de- 
sirable to reproduce what the Local 
Government Board has to say in con- 
nection with the issue and sale of these 
bonds. 

During the year now nearing its 
close, states the report, conditions at- 
tending the financing of municipali- 
ties for capital expenditure have, not- 
withstanding the war, been compara- 
tively favorable, and money has been 
obtained at rates generally much low- 
er than those prevailing in 1914 and 
1915. This being so, it might be as- 
sumed that municipal debenture bor- 
rowings would show an increase, but 
except in the case of rural telephone 
companies, this has not been the case. 
On the contrary, cpplications to the 
Local Government Board for authori- 
zation of debenture loans have been 
made only when absolutely necessary, 
and local authorities throughout the 
province are to be congratulated on 
the wisdom of their officials in that 
they have with some few exceptions 


Local Government Board. In this con- 
nection the, board has held a sale, gen- 
erally every two weeks, at which ten- 
ders are received, and the securities 
as a rule sold to the highest bidder. By 
this means all the advantages of com- 
petition are made available with the 
result that the highest market prices 
are réalized. 


Since the inauguration of this prac- 
tice the board has held 30 sales, com- 
prising :— 

134 School districts aggregating.. $167,7 
23 Rural telephones aggregating 104,500 
2 Villages aggregating 7,500 
2 Towns aggregating 6,000 
1 Rural municipality aggregat.. 5,000 


162 $290,700 
In all eases the highest market price 
was realized. 


MONEY BY-LAWS. 


Ratepayers of Ontario Municipalities 
Put on the Brakes. 


Partial results of the voting on 
money by-laws by Ontario municipali- 
ties on Monday indicate that ratepay- 
ers are exercising caution in undertak- 
ing new expenditures. While the ma- 
jority of the by-laws submitted, car- 
ried, there were enough defeated to 
make’ it apparent that the people are 
not inclined to shoulder any fresh ob- 
ligations, except those of direct bene- 
fit. Thus it may be noted that Hamil- 
ton voters turned ,down’ the biggest 
money by-law placed before them, that 
ealling for an expenditure of $362,500 
for waterworks extensions; London 
defeated a by-law guaranteeing the 
bonds of the London Industrial Asso- 
ciation to the extent of $100,000; Lis- 
towel decided that it could do without 
an $18,000 pavement on its main street; 
North Bay voted against expenditures 


ing fund and interest on debenture 
debt, and at the end of this year the 
clerk expects to have a bank balance 
of $40,000. Of current taxes some 43 
per cent. has been collected, as well as 
30 per cent, of 4rrears for the years 
1912-1915. In the district’s general 
revenue account, a balance of $250,000 
remains unexpended. In 1915, the pro- 
perty and land assessment figure to- 
gether was $12,927,399; in 1916, $11,- 
599,943, and for 1917 the figure will be 
about ten per cent. less than that of 
last year. The fact that industries are 
locating in the district will undoubted- 
ly cause an increase in the tax on im- 
provements this year. 


Money By-laws 
Those investors who wish to keep in 


touch with the municipal bond market will 
find this department useful. It aims to 
be accurate and convenient. THE FINAN- 
CIAL POST makes a specialty of muni- 
cipal bond news.’ Municipalities will find 
it to their advantage to send in direct 
news of contemplated bond issues. 


TENDERS WANTED. 


Jan, 9, Local Government Board, Regina. 
—$5,300 school district debentures, consist 
ing of Harrisland, $1,600; Buffalo Hump, 
$1,500; Sturgeon Valley, $1,600; Bladworth, 
$600. The first three of these are 7 per 
cent., 10 instalments, and the last 7 per 
cent., 4 instalments. 

Leamington.—$9,175, 6 per cent., 10-in- 
stalment debentures of the Town of Leam- 
ington. No date set for considering offers. 


BY-LAWS TO BE VOTED ON. 

Vancouver.—The city council will submit 
to the ratepayers on Jan. 11, a proposal 
that the corporation borrow $5,000,000 in 
the next five years at the rate of $1,000,000 
a year. 

BY-LAWS PASSED OR DEFEATED, 

Windsor.—$40,000 for patrioti¢ purposes, 
passed by the council, Dec, 29, 

Markham.—$6,000 to extend waterworks 
sytem of the village carried’ unanimously 
at municipal elections, Jan. 1. 

Hamilton.—$25,000 to fill in Sherman In- 
let, carried; $50,000 to aid the Hamilton 
Health Association in the completion’ of 
and extensions to the Public Hospitals in 
connection with the Sanitarium, carried: 


Reserve and Undivided Profits, 14,300,000 
Total Assets - - - - 270,000,000 


HEAD OFFICE, MONTREAL, 


360 Branches in Canada and Newfoundland. 
Thirty-three Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS— 
DOMINICA—Roseau; GRENADA—St, George’s; JAMAICA—Kisnaean 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fertando; BRITISH HONDURAS—Belize, 

BRITISH GUIANA—Georgetown, New Amsterdam‘and Rese Hall 
(Corentyne), 


LONDON, ENGLAND 


Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Companp 


INCORPORATED 1889. r 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS: . 


Sir Herbert S. Holt, President. 
A. J. Brown, K.C., Vice-President. ‘ 
Sir W. M. Aitken, Bart., G. H. Duggan E. L. Pease 
M.P. Hon. W. J. Hanna James Redmond 
J. B, Aldred F, P, Jones F. W. Ross; 
Geo. Caverhill Wm. Molson Macpherson Hon. W. B. Ross 
C. A. Crosbie Cc. E, Neill A. Haig Sims 


Hon. N. Curry Hugh Paton Stuart Strathy 
Hon. R. Dandurand 


Vv. J. Hughes - - General Manager. 


142 NOTRE DAME STREET WEST 


THE. ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: ° 


Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 

. B. Angus C. B. Gordon Sir William Macdonald 

Jaumgarten Hon. Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
. D. Braithwaite 5. B. Greenshields Capt. Herbert Molson 

J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
. R. Drummond A, E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 

TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 

QUEEN STREETS. 


‘BR UCE L. SMITH - - - Manager. 


THE STANDARD TRUSTS COMPANY 


Heed Office - - - - - 346 Main Street, WINNIPEG. 


* no such demand will be made 
the fund for a _ eonsiderable 
h of time, then longer term secu- 


recognized the necessity of careful con- | aggregating $26,000 for new bridges | gy) 9 a cea we aes 
(Suburb of Montreal!) S y et ee $61,000 for storm sewers, defeated; $302,- 


servation of municipal credit, thus ,and a market site; Mimico rejected a | 500 for water works improvements, defeat- 
rendering valuable assitanee in pre-| proposal to spend $40,000 for a park. | °!- Vote taken Jan. 1. 


; may ke purchased; the object be- 
that purehases of securities for 
1@ sinking fund should be made with 
view to permanent rather than tem- 
ary investments, in order that 
py and not nferely securities may 
the disposal of municipal officials 
such is required; otherwise those 
arge of sinking funds may be 
d upon the market at inopportune 
} with securities upon the sale of 
» loss may be sustained. 
Saskatchewan the sinking fund 
be invested in any stock deben- 
yr securities of the Government 
nada; any debentures or securi- 
1e payment of which is guaran- 
hy the Government of Canada, or 
W province of Canada; the deben- 
of any municipality; school de- 
res, or in debentures issued un- 
1e Rural Telephgne Act; in local 
nvement or other debentures of 
hunicipality concerned; or in first 
ve of freehold real estate té © 
mount not exceeding one-third of 
worn cash valuation of an inde- 
nt appraiser. \ 
» board has suggested to those ad- 
tering the various sinking funds 
he investments should not be re- 
ed to one class of the above se- 
tes only, but- should be in various 
is, not centered in one locality, 
pread over a considerable area. 
ce the Legislature required that 
proval of the Local Government 
be obtained to the investment 
ing funds, investments have 
made only in debentures and Do- 
war loan bonds. Several appli- 
is have been received for invest- 
in mortgages where the property 
taken as security was’situated 
n the area of the municipality ap- 
zx. In such cases the approval of 
oard was refused, partly on ac- 
of the fact that the board does 
Sok with favor on the investment 
nicipalities in mortgage securi- 
ithin the limits of the municipal- 
elf. It has been found that when 
allowed, and the time has ar- 
yhen mortgage companies would 
te foreclosure proceedings to 
t the seeurity, local pressure is 
ht upon councils in favor of the 
agee, and proceedings are fre- 
ly withheld to the doctriment of 
bvestment; when the property is 
d the area of the municipality 
hifficulty does not arise. ~ 


Mercantile Trust Company, of 
ton, took up quarters in the com- 

new building with the opening 
New Year. 


6% Debentures due Sept. Ist,1941 


"Denominations of $1000. 


Price 100 and interest 
yielding 6% 


Town of 


Pointe aux Trembles, P.Q. 


(Suburb of Montreal) 
6% Debentures due May Ist, 1941 


Denominations of $500 and $1,000 


Price 100 and interest, 
yielding 6%. 


BEAUSOLEIL LIMITED 
263 St. James St.. MONTREAL 


SOLICITORS 


- MONTREAL 


P.O. Box 856. Cables—‘‘Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. 
Union, 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James S8t., 
MONTREAL. 


TORONTO 


BLAKE, LASH,.ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank 


ef Commerce, National Trust Company, 
Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide 
Street, East. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 282 St. James St. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of re ent 
of principal and interest, This 
guarantee provides all the essen- 
tials of high-class investment 
oe Ls — en, =— 
omptness of pa an se- 
curity of pind 


paring for the economic readjustmen | 
which will be one. of the most serious 
and difficult among the many post bel- 
lum problems to be-grappled with. 

A eomparison of debenture borrow- 
ings for the first ten months of the ; 
year, with those during the same per- 
iod of 1915, may he of interest, and 
is given below :— 


1915 
No. of 
applica- Applications 
amount 
$398,597.00 
319,194.14. 
110,608.00 
112,500.00 

3,730.00 


Villages 

Rural mun’lties 

School districts 
(Separate) 

School districts 
(Public) 

Rural Telephone 
Companies .. 227 


691,675.00 


1,148,200.00 


Yotal 741 $2,784,524.14 


Decrease in all other classes 


The foregoing statement shows a! 
substantial increase in the number of 
applications received from and grant- 
ed to rural telephone companies, 
though 1n this connection the board, in 
view of conditions has been exception- 
ally particular in scrutinizing each ap- 
plication. Among other conditions it 
has demanded evidence of the willing- 
ness and ability of ratepayers in the 
respective municipalities allected to 
pay taxes, emphasizing the principle 
that the practice of allowing taxes to 
run behind would only be much more 
in evidence with such taxes increased 
by the amount of the levy for tele- 
phone purposes. It is believed that the 
board’s strict adherence to this pol- 
icy has resulted in the payment of 
large sums in taxes, which would oth- 
erwise have remained in arrears, and 
has materially assisted in demonstra- 
ting that the prompt payment of taxes 
is an essential factor in the successful 
administration of the municipality. It 
is a matter for congratulation that a 
large’ proportion of Saskatchewan lo- 
eal authorities have recognized this 
and ordered their affairs accordingly. 
On the other hand, the board’s action 
in regwating borrowing in conformity 
with prevailing economic conditions 
has not in every case met with the ab- 
solute approval of the local authori- 
ties concerned, and an inclination has 
been observed in some quarters to re- 
gard the board’s efforts in the direc- 
tion of municipal economy as irksome, 
but it is a source of gratification that 
even these have in most cases subse- 
quently altered their views and now 
see the wisdom of the policy. 

The officials of many sehool districts 


and rural telephone compenies realiz- 


Authoriza- 
tion 
amount 
$396,997.00 Ww 
207,772.44 32 
78,600.00 63 
58,000.00 6 


613,128.00 270 


1,110,400,00 


2 568,644.44 
Note.—Increase in rural telephone authorizations 


On the other hand, the by-laws that 
did earry were for the most part of a 
necessary character. Hamilton sup- 
ported ‘a grant to_a sanitarium; Ot- 
tawa voted in favor of a $50,000 gar- 
bage collection system; Chatham 
passed a by-law making a $60,000 
grant to the Canadian Patriotic Fund; 
Cochrane voted $40,000 to make good 


1916 . 
Authoriza- 
tions 
amount 
$150,376.74 

102,500.00 
63,150.00 
11,000.00 
700.00 


No. of 
applica- 
tions 


Applications 
amount 
$187,593.70 
135,065.00 
88,535.00 
35,000.00 


2,750.00 > 800.00 


568,194.00 519,860.00 


2,225,100.00 2,002,125.00 


$3,240,287.70 _$2,849,711.74 

$991,725.00 

iow Se dace paicdebeee $600,057.7 

losses sustained in the fire of last 
July. 

The result of the voting on the hy- 
dro-radial by-laws was generally in fa- 
vor of the two undertakings. Hamil- 
ton, Saltfleet township and Nelson 
township defeated the by-laws submit- 
ted in connection with the radial from 
Port Credit to St. Catharines, but all 
the other municipalities concerned 
passed favorably on the measure. The 
second radial project, from Welland to 
Bridgeburg, was carried in al! the 
municipalities in which it was submit- 
ted. 

By-laws taking the opinion of the 
people on the municipalization of the 
Chippewa Creek power project were 
submitted in many places throughout 
the southern part of Ontario and car- 
ried everywhere with the exception of 
Goderich. 


DISTRICT OF N. VANCOUVER. 
Finances Reported to be in Remark- 
ably Satisfactory Condition. 

So many of the smaller municipali- 
ties in British Columbia have had so 
much unpleasantness in their financing 
during the past two or three years, that 
the report of the District of North 
Vancouver (not the city of North Van- 
couver) makes pleasant reading. Last 
January the councillors decided on ex- 
penditures of $143,000 for the year. 
The expenditures to Nov. 30 were 


WEEKLY RECORD OF G 


Date. Place, Purpose and Purchaser 


Dec. 26.—Greenfield Park, P.Q., LeClerc.. 


; 6% 30-yr. 


Ottawa.—$50,000 for a municipal garbage 
collection system and $75,000 for the con- 
struction of two public bathing houses, 
carried Jan. 1, 

London.—$100,000 guarantee of the bonds 
of the London Industrial Association, de- 
feated, Jan. 1, 

Chatham.—$60,000 for the Canadian 
Patriotic Fund, carried; $45,000 for exten- 
sion of the hydro system, carried; $8,500 
for purchase of fire truck, defeated, Jan. 1. 

Harriston.—$8,500 to pay for the comple- 
‘ton of erectién of municipal hall, carried 
Jan, 1. 

Listowel.—$18,000 for the construction of 
reinforced concrete pavement, 
Jan, 1, 

North Bay.—$11,000 for the construction 
of four bridges, and $15,000 for a new mar- 
ket site, defeated, Jan. 1. 

Oshawa.—$6,000 for the purchase of land 
for industrial sites, carried, Jan. 1. 

Bridgeburg.—$S,500 to pay the corpora 
tion’s share of cost of pavement on Niagara 
street, carried, Jan. 1. 

Durham.—$1,000 to pay for ba 
cost of new high school, carried. 

Owen Sound.—$20,000 loan to the neenan 
Woodenware Manufacturing Co., carried, 
Jan. 1. 

Mimico.—$10,000 to acquire land and lay 
out a public park, defeated, Jan. 1. 

Cochrane.—$10,000 to replace property 
destroyed and muke good losses sustain- 
ed through fire in July, 1916, carried, Jan. 
1, 

Almonte.—$15,000 for street and 
property improvement, carried, Jan. 1. 


ce of 


town 


SASKATCHEWAN, 

The following is a list of debenture ap- 
plications granted by the Local Govern- 
ment Board from Dec. 26th to 20: 

School District.—Sunny Brook, $1,200. 

Rural Telephone Companies,—Meyronne 
South, $25,500. - 
REPORTED AS SOLD DEC, 26th TO 29th, 

School Districts.—Cut Knife, $3,000, Nay 
& James, Regina. 

Rural Telephone Companies. — Eagle 
Creek, \ $1,200, City of Winnipeg Sinking 
Fund Trustees; Borden, $4,000, T. R. Bil- 
lett & Co., Winnipeg. 

Towns.—Assiniboia. $68,000, Bond & De- 
benture Corporation, Winnipeg. 

Villages.—Bruno, $1,800, P. A. Schwinger, 
Bruno. 


BOND SALES. 


$11,500 Asbestos at 72; $1,300 Canada 
Bread at 93; $5,500 Can. Cement at 97%; 
£2,000 Can. Consol. Rubber at 97; $5,200 
Can. Cottons at 8&3 to 82%; $1,400 Canada 
Steamships at 78; $4,600 C.P.R. Notes at 
102; $600 Cedar Rapids at 92; $7,000 Do- 
minion Iron at 87; $2,250 Dom. Textile, 
Series A, at 97; $9,000 Laurentide at 101; 
$1,000 Montreal Power at 96; $3,100 Moni- 
real Trams. Debs. at 75% to 75; $5,000 
Quebec Ry. at 71; $1,000 Sherwin-Williams 
at 99; $4,900 Wayagamack at 87% to 8644; 
$59,700 War Loan at 98144 to 98; $254,000 
New War Loan at 98% to 98. ” 


RNMENT AND MUNICIPAL BOND SALES. 


Term Amount Price 


$25,000 


Rate 


20.—Assiniboia, Sask., Bond & Deb. 


orp. » 
“ %.—Bruno, Sask., locally .......... 


“ MeSaskatchewan Schools, Nay & 


TAMOD cccccccccccccecdicccccss 


“ .xSaeskatchewan Phones, various .. 


Total ....... kN Cy Ses aint's 


defeated | 


J. T. GORDON, Esq., President 


(President, Gordon, Ironsides & Fares Co., Ltd.) 

W. E.. LUGSDIN, WILLIAM HARVPY, B.L., ® 
Secretary-Treasurer. Vice-President and Managing Director 
Authorized Capital 
Subscribed and Fully Paid 

Reserve 
Total Assets 


r 


455,000.00 
15,250,000.00 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Etec. 
Insure your Estate against mismanagement and loss by making your Will 


appointing this Company your Executor and Trustee. Will forms supplied 
free. All business of a trust nature transacted. 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATE 


We will gladly discuss this matter with you. ; 


CAPITAL ISSUED AND SUBSCRIBED $1,171,700.00 
PAYD-UP’ CAPIFAL AND RESERVE 860,225.00 


The Imperial Canadian Trust Co. 


IXNECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
; : HEAD OFFICE: WINNIPEG, 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM., President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J..M. MeWhinney; Gen. Mgr. 


Chartered Exeeutor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 
Winnipeg, Man. TORONTO London, Eng. 


so - 


Protection Doubly Sure 


YOU PROTECT YOUR FAMILY FROM POSSIBLE WANT BY 
LIFE INSURANCE. 
BUT DO YOU REALIZE THAT IF YOU DO Nor MAKE A WILL 
YOUR ESTATE MAY BE DISPOSED OF BY/ LAW VERY DIF- 
FERENTLY FROM THE WAY YOU WOULD WISH. 
YOU CAN BE ASSURED THAT YOUR HEIRS WILL RECEIVE 
FULL PROTECTION IF YOU WILL PERMIT THE STERLING 
TRUST CORPORATION. TO ADVISE YOU ON THIS IMPORT- 
ANT MATTER. . 

We make no charge for assisting in drawing up your 

will—and will gtore it in our Safety Deposit Vaults 

free, when we are named as erecutors. 


An officer of the company will be pleaeed to give you 
full information and advise on wills. 


Sler ng Grnsls 


orporahon 
rporah 


President Managing Director 
W. 8. Dinnick Herbert Waddjngten, 


80 KING ST._EAST = Telephone Main2717  - 





AN ESTATE FREE OF DEBT 


Many investors purchase real estate by means of instalments, payable monthly 
or yearly, thus making ownership possible in time. 

In the event of death before the P Ager are completed, however, the 
estate is bequeathed, encumbered with debt, and t heirs may mot be able to 
continue the payments, 

‘And it mieit easily result that the whole of the investment would be lost to 
the beneficiaries. 

Life insurance also constitutes an estate payable by instalments, but death 
ends the obligation to make payments, and the estate is handed down intact. 

Every man who has dependent relatives or friends should have a substantial 

rtion of his investments in the form of life insurance, since the payment of the 
rst premium creates for them an estate free of debt. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO ONTARIO 


British Colonial Fire Insurance Co. 


9 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


T; 


HE 
CANADA NATIONAL FIRE 


‘INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. . 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken 
_record-of fair-dealing with its policyholders, have achieved 


‘for the Sun Life of Canada a phenomenal growth, 


More than 166,000 of its policies are now in force for 
assurances, totalling over $265,000,000—much the largest 
amount carried by any Canadian life company. 


SUN LIFE Assurance 
OF ADA 


>MONTREAL 


Sun Life of Canada 
Policies are safe and 
profitable Policies to 


Heap OFF! 
$ buy, 


Independent Order of Foresters 
Total 
Benefits 
Paid 

42 Million 
Dollars 


FRED J. DARCH, 8.8., E. G. STEVENSON, 8.C.CR., Temple Bullding, 
TORONTO. 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, 


sold or pledged. 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member in case of his 
total disability, or to the mem- 
ber on attaining seventy years of 


Furnishes 


A Complete 
System of 
Insurance 


age. 

eollcies issued from $500 to 
$5,000. For .urther information 
and literature, apply to 


THE 


onpon Murua Fire 


INSURANCE COMPANY 


ASSETS ie . * . - 
SURPLUS TO POLICYHOLDERS .- . 
: DIRECTORS: 
A. H. C. CARSON, Toronto, President 
R. HOME SMITH, Toronto, Vice-President 

F. D. WILLIAMS, Managing Director 

A. C. McMASTER, K.C. W. T. KERNAHAN Ss. G. 

H, N. COWAN G. H,. WILLIAMS 


HEAD OFFICE, - 33 SCOTT ST. - TORONTO 


$784,426.31 
$404,046.07 


M. NESBITT 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors’ Information Bureau 
for apowses information on any Canadian security, or other financial matter 
in which he may be interested. Inquiries are treated confidentially, and 
answered by mail. 


This service is free to subscribers, but inqui 
mR quirers should enclose stamp 


THE CREDIT MEN’S 
A NATIONAL JOURNAL 


PUBLICATION 


Devoted to the interest of Credit Men 


It reviews the latest Legal Decisions. It contains 
the latest Amendments — by the Legislatures of 
the Provinces and the Dominion, which every credit 
man should know. 


Ue) abe 
STRENGIH 


OVER MILLION 
PAID ON LIVES 
OF SOLDIERS 


City of Toronto Secures 


This Amount for Men 
Killed. 


METROPOLITAN LIFE’S SHARE 


Report Issued on Soldiers’ Insurance 
Business up to the End of the 
Year Contains Interesting 


Features. 


Total insurance claims paid by life 
insurance companies and the City of 
Toronto up to the end of the year on 
Toronto soldiers killed at the front 
amount to $1,038,000. Of this amount 
the city has\paid $432,000. On the life 
of each soldier $1,000 is paid to de- 
pendents on proof of death. 

The number of men who have been 
insured from the beginning of the 
war up to the present day is 43,709. 
Of this number the city itself has in- 
sured 33,709. The premiums paid by 
the city to the various insurance com- 
panies up to date is $740,449.44. 

The total number of insured is di- 
vided as follows: 

Metropolitan Life Insurance 

CA: 

Aetna Life Insurance Co. .... 


State Life Insurance Co. .... 
City of Toronto ..........+- 33,709 


MO cacitigtdeiinntss Se 
Claims Paid. 
Claims paid are as follows: 
Metropolitan Life Insurance Co. 
Aetna Life Insurance Co. ..... 
State Life Insurance Co. ...... 
City of Toronto 


555 
49 
2 


Premiums have _ been 

follows: 

Metropolitan Life Insur- 
SOOO HOS wide tinioe 5.8% $610,884.74 

Aetna Life Insurance Co. 91,108.38 


State Life Insurance Co. 38,506.32 


Total ....sssese0ee0 $740,499.44 
Payments Increasing. 

Statement of monthly payments for 
the past six months: 

July 

August 

September ........ -- 

October 


November 
December 


paid as 


$1,945.00 


Record Year Closed According to 
Preliminary Figures. 
Preliminary figures of the Sun Life 
Assurance Company for the year just 
closed, and which were published dur- 
ing the week, indicate the breaking of 
all previous records for the amount 
of business closed. The total for the 
year is $48,000,000, which is a gain 
of $6,800,000 over 1915, which was 
likewise a record year up to that time. 
Of this total, $20,100,000 was closed 
in Canada, an increase of $500,000 
over the high record of 1915. 


NEW YEAR CHANGES. 
Promotions in Manufacturers’ Life 
Are Announced. 

J. B. McKechnie, general manager 
of the Manufacturers’ Life. Insurance 
Company, announces that the direc- 
tors have made the following official 
appointments: L. A. Winter to be 
treasurer; A. J. Prest to be secretary; 
and E. S. Macfarlane to be assistant 
secretary. All three have been for 
many years in the services of the com- 
pany, the new treasurer for twenty- 
four years, the secretary fifteen years, 
and the assistant secretary thirteen 
years. 


TO MAKE INQUIRY. 
Oar Barn Fire in Toronto to be 
Probed by Fire Marshal. 

Fire Marshal E. P. Heaton has de- 
cided to make a preliminary investi- 
gation into the car barns fire, and he 
will determine whether a fire investi- 
gation is necessary. If he decides to 
hold one it will be started right away. 

Forty-eight different insurance 
companies are mterested in the insur- 
ance for a total of something like 
$5,585,000 insurance on the whole 
system, of which $3,000,000 is on roll- 
ing stock. 

The companies carrying insurance 
of $250,000 or over, are—British-Am- 
erican, London and Lancashire, Na- 
tional of Hartford, Northern, Royal 
Exehange, Seottish Union and Ne- 
tiona] and Western. 

The companies carrying the rest of 


ANCE NOTES 


the insurance are—Aetna, Continen- 
tal, Fidelity, Phoenix, Hartford, 
Home, Liverpool, London and Globe, 
N. Y. Underwriters, Norwich Union, 
Royal and Springfield and Union. 


HUGE INSURANCE CONTRACT. . 
Union Pacific Railway Co. Covers 
Lives of 40,000 Employees. 

The insurance which the Union 
Pacific Railway system recently an- 
nounced that it had placed on the 
lives of its employees covers 40,000 
persons and amounts to $30,000,000. 
This was announced by the Equit- 
able Life Assurance Society, which 
wrote the contract, effective January 
1, The contract, written under the 
so-called ‘‘group plan,’’ provides in- 
surance equivalent to one year’s sal- 
ary not to exceed $2,500 on each em- 
ployee who has been in the service of 
the company one year. The employees 
are not obliged to undergo medical 
examination and the Union Pacific 
pays the cost of the insurance. 


RUSSIAN INSURANCE. 
An Important Step in Reinsurance is 
Taken in Petrograd. 

In the near future a new reinsur- 
ance bureau will begin operations in 
Petrograd, according to The Fin- 
ancier, The purpose of the bureau is | 
to strengthen the connection of the 
Russian insurance companies with 
those of the Allied powers, and parti-: 
cularly England. Previous to the war 
the initiative in the establishment of 
reinsurance bureau connecting Rus- 
sian business with the world market 
proceeded from German insurance 
operators, who naturally endeavored 
to tie the Russian insurance market 
first of all to the German. The gentle- 
man who is at the head of the bureau 
worked in the Russian insurance 
business for 25 years, and is a per- 
son enjoying the full confidence of the 
Russian insurance world. This bureau 
is the first founded in Russia without 
the participation of German insur- 
ance people. Since the beginning of 
the war the Russian insurance busi- 
ness, thanks to its financial strength. 
has been able, without any difficulty, 
to break off its connections with Ger- 
many. 


AN AMALGAMATION. 
Two Old British Companies Will be 
Corsolidated. 

A provisional agreement for amal- 
gamation has been entered into be- 
tween the respective boards of the 
historical Eagle Life Office and the 
British Dominions Genera] Insurance 


Company, subject to the approval of 
‘their shareholders and to the sanc- 


tion of the Court being obtained, re- 


ports the ‘‘ London Financier.’’ Estab- 
lished under a deed of settlement in 
the nineteenth century—to “be pre- 
cise in the year 1807—the ‘‘Eagle’’ 
was ineorporated under the Com- 
panies Acts, with unlimited liability 
in 1897. The capital of the company 
is £1,678,675, divided into 335,735 
shares of £5 each, of which 10s. has 
been paid up. The funds of the com- 
pany exceed £2,000,000. The British 
Dominions General Insurance Com- 
pany, Limited, was established in the 
year 1904, and has an authorized eapi- 
tal of £1,000,002, of which £775,014 is 
subscribed, £380,292 being paid up 
and £394,722 uncalled. The prefer- 
ence capital amounts to £123,000 and 
earries a cumulative 6 per cent. pre- 
ference dividend. The funds of the 
company exceed £1,700,000. The title 
of the amalgamated company will be 
the ‘‘Eagle and British Dominions 
Insurance Company, Limited.’’ 
The Scheme of Arrangement. 

In exchange for their existing 
shares the Eagle shareholders will re- 
ceive for every three shares of £5 
each (10s. paid) five preferred ordin- 
ary shares of the amalgamated com- 
pany of £3 each (6s. paid). These 
preferred ordinary shares will rank 
in front of the ordinary shares both 
for dividend and capital, and will be 
entitled to a cumulative preferential 
dividend of 8 per cent. per annum on 
the amount paid up, and a further 
preferential dividend of 2 per cent. in 
every year in which the amalgamated 
company pays on its ordinary shares 
more than 15 per cent. No debenture 
or new shares ranking prior to or pari 
passu with the preferred ordinary 
shares are hereafter to be issued with- 
out the consent of a resolution of the 
holders thereof. Mr. E. M. Mountain, 
the present managing director and 
underwriter of the British Dominions 
Company, will continue to act as man- 
aging director and underwriter of the 
company after the amalgamation, 
with Mr, H. M. Merriman as assist- 
ant underwriter. 

Methods. 


Business 
The Eagle has been one of those 


offices which, in spite of modern ten- 
dencies of insurance companies to 
transact all classes of business, has 


for many years strictly confined itself | 


to the life business, whilst, on the 
other hand, the ‘‘ British Dominions’’ 
has undertaken practically every class 
of business, with the exception of life, 
for which it will be remembered it 
recently took powers to transac. 

“The following list indicates that 
the Eagle in its heyday has played an 
important part in absorbing other un- 
dertakings and thereby adding to its 
strength. In 1826 it absorbed the 
United Empire, established in 1824; 
in 1827, the Protecta (No. 1), estab- 
lished also in 1824; in 1847, the Mar. 
iners and General, established in 
1843; in 1855, the Mientor (No. 2), 
established in 1848, and the City of 
London, established in 1845; in 1856, 
the Palladium, established in 1824; in 
1857, the Indisputable (No. 1), estab® 
lished in 1848; in 1858, the Albion 
(No. 1), established in 1805; and in 
1866, the Solicitors and General, 


established in 1845. 


B.C. FARM LOANS. 
Working of the Act Explained by 
U.S. Consul at Victoria. 


In a recent report to his govern- 
ment, U.S. Consul Mosher, stationed 
at Victoria, B.C., gives the following 
information about the working of the 


new British Columbia farm-loan act: 


Many applications have already 
been filed with the Agricultural 
Credit Commission by the farmers of 
British Columbia for loans to make 
improvements to their farms, such 


as clearing, draining, the erection of 
buildings, and the purchase of stock 
—all caleulated to increase the agri- 
cultural production. 


The agricultural act was placed 
upon the statutes of British Columbia 
in Mareh, 1915. It authorized the 
borrowing of $15,000,000 to be ad- 
ministered by a commission, the de- 
bentures of the said commission to 
be guaranteed by the government of 
the Province. A loan of $1,000,000 
was obtained under the act and cost 
5.63 per cent. and is being loaned 
to the farmers at 6.5 per cent. 


Long-term loans for 20,.30, and 
36144 years may be made on the 
amortization plan, interest and prin- 
cipal payable half-yearly. Short- 
term loans may be made from 3 to 
10 years, which need not be amortiz- 
able. 


Preference in Granting Loans. 

A great many applications are be- 
ing received where the. money is 
wanted for paying off existing mort- 
gages. .The policy of the commis- 
sion, with the limited amount of 
money at its disposal, is to give first 
consideration to applications where 


the money is to be: used for purposes 
that will tend definitely to increase 
agricultural production; therefore 
the applications for money to be 
used exclusively to pay off mortgages 
are being held in- abeyance for the 
time being. 

The system is yet new in British 
Columbia, consequently statistical in- 
formation is limited. The following 
figures, however, may be of interest: 

Average Total 

Items. . No. amount amount 
Applications rec’d.. 1,400 $1,554 $2,175,465 
Applications appr’d 464 2,324 1,078,606 
Loans granted 1,628 234,430 
Applications with- 

16,575 
234,405 


7 2,369 
Applications ref’d.. 142 2,425 
Applications held 
3,078 372,450 
Terms of Loans—Repayments and 
Fees. 


Of the 144 loans granted 5 were 
for $250, 2 for $300, 21 for $500, 2 for 
$600, 3 for $750, 2 for $800, 2 for $850 
26 for $1,000, 4 for $1,200, 12 for $1,- 
250, 1 for $1,300 ,16 for $1,500, 4 for 
$1,800, 16 for $2,000, 1 for $2.280, 8 
for $2,500, 4 for $3,000, 2 for $3,500, 
4 for $4,000, 1 for $4,250, 6 for 
$5,000, 1 for $5,500, and 1 for $8,000. 
By length of time these loans are dis- 
tributed thus: Straight loans—3- 
year, 3; 5-year, 28; amortizable 
loans—7-year, 1; 8-year, 3; 9-year, 
1; 10-year, 42; 20-year, 32; 30-year, 
14; 3644-year, 20. 

The half-yearly repayments on 
loans, interest, and principal in- 
cluded, are as follows per $1,000: 
On a 3-year loan, $186; 4-year, $145; 
5-year, $119; 6-year, $102; 7-year, 
$90,25; 8-year, $81,25; 9-year, $74.- 
25; 10-year, $69; 20-year, $45; 30- 
year, $38.25; 3614- , $36. 

_ The commission has five appraisers 
in the field in the varions paris of 
the Province, 
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The 
Uncertainty 


of Life makes Insurance an im - 
tive duty. _ 


Everyone agrees—but many go no 
further. Take the first step towards 
securing suitable and suffictent pro- 
tection by requesting information 
concerning the Great-West Policies. 
These policies cost least, and return 
the highest profits—they are clearly 
worded, and sufficiently diverse to 
meet all needs. 


Your enquiry for rates will be 
given prompt and courteous atten- 
tion. Do not delay any longer, 


— at once, giving date of birth 
° 


The Great-West Life 


Assurance Company 
Dept. ‘‘G.”’ 
Head Office - Winnipeg 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 
HEAD OFFICE 
BOARD OF DIRECTORS: W. R. 
Brock, President; W. B, Meikle, 
Vice-President and General Manager; 
Robert Bickerdike, M.P.; John Aird, 
Alired Cooper (London, Eng.) H. C. 
Cox, D. B. Hanna, John Hoskin, 
K.C., LL.D., Z, A. Lash, K.C., LL.D., 
,W. B. Meikle, Geo. A. Morrow, 
\ Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Henry Pellatt, E. 
R. Wood. 
Assets, Over - + = § 2,500,000.,00 \ 
Losses Paid Since Or- ’ 
ganization Over - - $39,000,000.00 


The UNION BANK OF AUSTRALIA, Ltd. 


Established 1837. Incorporated 1830. 
fAPITAL: 

AUTHORIZED and ISSUED .......... £6.000,000 
Paid-up Capital. .£2,000,000 a 

Reserve Fund....£1,960,000 Together ....£3,960,000 
Reserve Liability of Proprietors....... £4,000,000 


Total Capital and Reserve ........... £7,960,000 


Head Office: 71, CORNHILL, LONDON, E.C, 


DIRECTORS. 

HENRY P. STURGIS, Esq. (Chairman). 
Arthur P, Blake, Esq. Wilham R. Mewburn, 
The Ri. Hon. the Esq. 

Earl of Chichester. The Hon. A. R. 

Mills, M.P. 
Nesbitt, 


John Dennistoun, 
a Robert C. 
Esq. 
Frederick G, Parbury, 


Hugh D, Flower, Esq. 
Charles A. Galton, 
43q. 
Sir Westby B. Perce- 
val, K.C.M.G, 
iLL 


TORONTO 


Esq. ; 

8. R. _Livingston- 
Learmonth, Esq. 
Manager--ARTAUR C. 3. 
Assistant Manager—WILLIAM J. BSSAME. 
The Bank has 41 Branches in VICTORIA, 3 

in NEW SOUTH WALES, 19 in QUEENS- 

LAND, 14 in SOUTH AUSTRALIA, 2 IB 

WESTERN AUSTRALIA, 3 in TASMANIA, 

and #4 in NEW ZEALAND. Drafts upon these 

Branches are issued by the Head Office, and 

may be obtained from the Bank’s Agents 

throughout the world. Commercial and Cir 
cular Travelling Credits issued — available 
throughout the world. Cable Transfers are also 
made. Bills on the Australian States and 
- Dominion of New Zealand are purchased or sent 
tor collection. 


Geo. O. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paid up) - ~- $1,431,200 
Reserve - - - § 715,600 


DIRECTORS. 
K.C.M.G. 


President, Sir D. H. McMillan, 
Vice-president, Capt. Wm. Robinson. 


Jas. H. Ashdown, W. R. Bawlf, A. McTav- 
ish Campbell, Sir Douglas Cameron, 
K.C.M.G.; E. F. Hutchings, 

Jobn Stovel. 

General Manager Robert Campbell 
Supt. of Beane L. M. McCarthy 

Four Branches in alberta, seven in 
British Columbia. Twenty-one in Mani- 
toba. Twenty-hve in Ontario, Fifty-one ia 
Saskatchewan. A total of One Hundred 
and Right Branches threugbout Caneds. 
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Uncertainty 


of Life makes Insurance an impera- 
tive duty. ; 


Everyone agrees—but many go no 
further, Take the first step towards 
securing suitable and sufficlent pro- 
tection by requesting information 
concerning the Great-West Policies. 
These policies cost least, and return 
the highest profitse—they’are clearly 
worded, and sufficiently diverse to 
meet all needs, 


Your enquiry for rates will be 
given prompt and courteous atten- 
tion. Do not delay. any longer, 
write at once, giving date of birth 
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The Great-West Life 
Assurance Company 
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Head Office - Winnipeg 
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MORTGAGE LOANS AND REALTY 
PERMITS ISSUED 


LAST YEAR SHOW 
GOOD INCREASE 


In Twenty-five Cities Re- 
porting, Gain of 32% 
is Made. 


TORONTO'S LARGE INCREASE 


Wherever Industry is Prominent There 
Building Has Been Carried On 
On a Larger Scale Than 
in 1915. 


That the building industry of Can- 
ada has shown marked improvement 
during the year just closed has been 
evident as the monthly permits have 
been published. - It was apparent quite 
early in the year that the aggregate 
for the whole country would run well 
ahead of 1915. This was particularly 
noticeable in the figures for the indus- 
trial centres. In practically every case 
where the manufacturing industry was 
prominent increases were shown. 

Full returns for December have not 
yet come to hand, but enough cities 
have reported their figures for the 


BLUE DIAMOND COAL COMPANY, 
LIMITED. 

UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 22nd 
day of December, 1916, incorporating es 
inald Herbert Montague Temple and Arch . 
bald James Reid, barristers-at-law ; George 
Norman Limpricht, William Bowler and 
Frederick Charles Allen, clerks, all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, viz:— 
(a) To purchase, lease or otherwise ac- 
quire coal fields and coal lands, ore bear- 
ing properties, mineral lands, mining loca- 
tions, mining and surface rights, timber 
limits, wood lands, and timber lands, oil 
fields and privileges, natural gas lands 
and properties, water lots, water powers 
and privileges and other rights, privileges, 
eatements and licenses; (b) To lay out, 
construct, purchase, lease or otherwise ac- 
quire, maintain, operate and manage: (1) 
mines of coal, iron or other minerals what- 
soever; oil wells and wells of natural gas, 
or any products or by-products of any of 
them, mining structures, plant mills, pipe 
lines, buildings, machinery and appliauces 
of every description; (2) power houses, 
structures, plant and equipment for the 
development, generation, transmission or 
utilization of water, steam, gas, electric or 
other powers and structures and plant for 
any form of heating and lighting ; provided, 
however, that the sale, transmission or dis- 
tribution of electric, pneumatic, hydraulic 
or other power or force beyond the lands of 
the company shall be subject to local and 
municipal regulations in that behalf; (3) 
steamships and vessels, piers, docks, dry- 
docks, wharves, slips, basins and all inci- 
dental structures and appliances; (4) 
bridges, roads, tramways on lands owned or 
controlled by the company, aerial carriers, 
trails and ways of every description, yards 
and tracks for the storage or handling of 
any of the company’s products or for the 
delivery thereof to adjacent railways; and 
(5) offices, stores, shops, grain elevators, 
hotels, boarding houses, dwellings, work- 
men’s houses, restaurants and bujldings of 
every description ; (c) To purchase, sell. and 
deal in any manufactures, products or by- 
products of the works hereinbefore specified, 
or any commodities, merchandise or manu- 
factures which may be conveniently hand- 
led therewith, and are germane to the 
objects herein specified; (d) To purchase, 
acquire, sell and deal in any exclusive 
rights, patent rights, privileges or licenses 
in connection with the business of the com- 
pany; (e) To guarantee any indebtedness, 
whether bonded or otherwise, of any com- 
pany with which the company may have 
business relatio and authorized to con- 
duct any busine@s within or similar to the 
powers of the company; (f) To issue and 
allot, as fully paid up, shares of the com- 
pany hereby incorporated in payment .or 
ears payment for any property, movable or 
mmovable, property rights, lease, business, 
franchise, undertaking, powers, privileges, 
licenses, concession, stock, bonds and de- 
bentures, or other assets or things which 
it may lawfully acquire by virtue of the 
powers hereby granted, or to pay for same 
or any part thereof in bonds, debentures or 
other securities of this company, and with 
the approval of the shareholders, for ser- 
vices rendered to the company; (g) To ac- 
quire the stock, securities or undertaking 
of any other company having for one of 
its objects the exercise of any of the pow- 
ers of the company, or to transfer its un- 
dertaking or assets to, or to amalgamate 
with any such company; (h) To enter into 
partnership or into any arrangement for 
sharing profits or union of interests, co- 
oneration, joint adventure, reciprocal con- 
cessions, or otherwise, or to amalgamate 
with any person or company carrying on or 
engaged in or about to carry on or engage 
in any business or transaction which this 
company is authorized to engage in or 
carry on, and to lend money to and act as 
employer, agent or manager of any such 
person or company, and to carry on the 
business of and to guarantee the contracts 
of or to otherwise assist any such person 
or company or any customers and to guar- 
antee the securities issued or to be issued 
éither conditionally or upon any condition, 
the bonds, debentures or other securities of 
any such company, and to take, hold, or 
otherwise acquire shares and securities of 
any such company notwithstanding the pro- 
visions of section 44 of the said Act, and to 
sell, hold, or re-issue with or without gusr- 
antee or otherwise deal with the same; (i) 
To distribute among the shareholders of 
the company in kind any property of the 
company, and in particular any shares, 
bonds, debentures or other securities be- 
longing to the company or which the com- 
pany may have power to dispose of; (j) To 
acquire by purchase or otherwise, hoid, selT 
and deal in the business, assets, good-will, 
ad securities of any other company haying 

for one of its objects the exercise of any of 
the powers of the company, or carrying on 
any business capable of being conducted so 
as to benefit the company, and to promote 
or assist in promoting any such other com- 
pany or any subsidiary company, and to 
pay out of the funds of the company the 
costs and expenses of such promotion or 
ass\-tance. The operations of the company 
tO be carried on throughout the Dominion 
of Canada and elsewhere by the name of 
“Blue Diamond Coal Company, Limited,” 
with a capital stock of one million five hun- 
dred thousand dollars, divided into 15,000 
shares of one hundred dollars each, and the 
chief place of business of the said company 
to be at the City of Toronto, in tae Province 
Secretary et @tave of Caneim was MCh Gre 
of Desamber, 1916. 


month to enable one to form a fairly 


good idea of the increases for the year. 
In the following table, which gives the 
totals for twenty-five cities for both 
1915 and 1916, it is seen that the gain 


approximates about 32 per cent. To- 


ronto leads with an inerease of over 


three millions. Chatham comes second 
with a hitle over a million, and Hamil- 
ton third with $881,263. Good show- 
ings have also been made by Winnipeg, 


Windsor, Quebec, St. Catharines and 


Galt. No figures have come to hand as 
yet from Vancouver, Victoria, Mon- 
treal or Halifax, all of which should 
show substantial increases. 
BUILDING PBRBRMITS 

1916 1915 Change 
Brandon ..$ 246,748 $ 36.125+$ 210,623 
Brantford . 282,677 235,600+ 47,077 
Chatham .. 1,338,924 247,710+ 1,091,214 
Edmonton . 228,640 288,375— 659,735 
Galt 253,795 140,149+ 113,646 
Guelph ... 155,222 215,497— 60,275 
Hamilton . 2,405,781 1,524,518+ 881,263 
Kingston .. 184,321 240,088— 59,767 
Kitchener . 324,838 334,804— 9,966 
London ... 926,125 1,207,630— 281,505 
Maisson've . 194,340 651,800— 456,460 
North Bay. 15,870 125,2 109,358 
Ottawa... 1,530,400 = 1,585,085— 54,685 
Peterboro . 121,975 96,990+ 24,985 
Quebec .... 2,913,157 2,578,042+ 335,115 
Regina .... 222,075 464,065— 241,990 
St. Cath’n’s 616,515 446,121+ 170,394 
St. John .. 464,350 346,275+ 118,075 
Saskatoon . 146,150 20,200+ 125,950 
Sudbury ... 165,500 108,575 + 61,925 
Toronto ... 9,882,467  6,651,889+ 3,230,578 
Welland .. 202,587 191,232 + 11,355 
Windsor .. 1,508,330 720,870+ 787,460 
Winnipeg . 2,507,300 1,826,300+ 681,000 
Woodstock 90,258 88,806 + 1,452 


$26,928,345 $20,370,974 + $6,557,371 


CHATHAM. 
Permit for Dominion Sugar Company's 
Plant Boosts Total for Year. 

The closing month of 1916 shattered 
all records in the history of Chatham 
for monthly returns of building per- 
mits, the heavy increase recorded in- 
eluding the permit issued to the Do- 
minion Sugar Company for $1,000,000, 
for the construction of the large plant 
on King street west which has now 
been in operation for the past two 
months. The increase in December of 
1916 over the corresponding month of 
1915 amounts to $1,037,304; the total 
amount of permits for December of 
1916 amounting to $1,046,125. 

The increase in the permits for the 
year is also a record one, surpassing 
the best years in the history of the 
growth of Chatham, the total issue for 
1916 amounting to $1,338,924; an in- 
erease over the total permits of 1915 
of $1,091,714. 


WINDSOR. 
Reports Biggest Building Year in His- 
tory of the City. 

According to figures given out by 
City Engineer M. E. Brian, Tuesday 
morning, the year just closed has been 
the biggest building year in the history 
of Windsor. The value of building 
permits issued in December was $87,- 
400, which, compared with $126,600 
of the month previous, but this was 
because permits for several large build- 
ings were issued in November. The 
numbers of permits issued for the two 
months were 34 for November and 37 
for December. The grand total for the 
year is 586 permits, totalling in value 
$1,508,330, as compared with 304 per- 
mits, valued at $720,870 for 1915. This 
is an increase of $787,460, or over 109 
per cent. The nearest approach to this 
record was in 1914, when the~total 
reached $1,149,000. 

During the year over 500 houses 
have been erected in the city. The lar- 
gest permit was for the Collegiate In- 
stitute, which added $168,000 to the 
grand total. The demand for houses 
in the city is as heavy as ever, showing 
that prospects for 1917 are bright in 
the building line. An indication of the 
strong demand for workingmen’s 
homes ean be gathered from the fact 
that houses are being sold before the 
walls go up. 


GALT. 
Factories and Dwellings Figure in the 
Building Permit Record for the Year. 
The year 1916 was an outstanding 


,one for Galt in the development and 


growth of its manufacturing plants. 
Despite the war many extensions 
have been made to factories and 
foundries.. This growth is a feature 
of the returns for the year of build- 
ing permits issued by City Engineer 
Fairchild. New factories and public 
buildings to the number of 14 were 
erected at a cost of $153,950. 

While the manufacturing indus- 
tries have extended, there has been 
no let-up in the erection of dwellings 
and while probably the’ number erec- 
ted in 1916 is not as great as in pre- 
vious years, it is nevertheless gratify- 
ing to know that the homes built 
were of an exceptionally good stand- 
ard. Thirty-eight permits for dwell- 
ings aggregating a eost of $66,650 were 
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During the month of December 


past, four permits with a value of 
$16,000 were taken out, which was a 
elear gain over the previous year, no 
permits having been issued in De- 


eember, 1915. The following is the 
report of City Engineer Fairchild :— 


Building permits issued for 
December, 1916, 4 permits. $16,000 

Building permits issued for 
December, 1915, none ... 


Total permits’ issued in 
1916, 145, value .......$253,795.00 


Total permits issued in 
1915, 132, value 


Increas€ .... .s++ «oee++$113,646,00 
Permits issued in 1916 were:— 
No. Value. 
Residences .............38 $66,650 
Factories 10 76,950 
Public buildings ....... 4 77,000 
Garages and barns ....29 5,110 
BONS 3 i deceis avian 18,436 
OID 6 oi ove dccnes scene 5,749 
Alterations . y 3,900 


140,149.00 


Total . .....ssseeeeee 0145 $253,795 


WESTERN LANDS. 

Sir James Aikins Favors the Lease- 
hold System to Check Speculation. 
The serious loss to Western Canada 

by the illegitimate exploitation of the 

land was the theme of a vigorous ad- 
dress by Sir James Aikins, Lieutenant- 

Governor of Manitoba, at a banquet 

given by the Travelers’ Sales Mana- 

gers and Credit Men’s Association, in 

Winnipeg, last week. : 
Sir James astonished the 600 guests 

in attendance with the statement that 
of 100,000,000 acres of arable land 
granted to homesteaders, soldiers, rail- 
way corporations, the Hudson’s Bay 
Company, and various private inter- 
ests, only one-third was being worked. 
The Lieutenant-Governor suggested as 
a remedy the New Zealand principle— 
the letting out of public lands on a 
leasehold system. The leases, being 
for terms of 999 years, were practical 
ly freehold, but the Government re- 
tained the right to control the condi- 
tions of residence and cultivation. A 
similar fhethod, Sir James intimated, 
was needed in Canada to check specu- 
lation in land and ensure the use of 
the natural resources. 


TORONTO. 
Sale of Properties for Arrears of Taxes 
Took Place This Week. 


One hundred and forty parcels of 
property in Toronto were put up by 
auction this week by Auctioneer 
Charles Henderson, the sale being au- 
thorized by City Treasurer Bradshaw. 
Some of the taxes unpaid date back as 
far as 1910 and out of the 381 parcels 
that were on the list, all but 140 pieces 
were redeemed by the owners before 
the sale took place. The largest amount 
owing in taxes in the list was $800 and 
the largest amount owing of the 140 
parcels offered was $200. 

Finance Commissioner Bradshaw, 
when aSked if in view of the order 
of the Board of Control to take into 
consideration the financial condition 
of the owners, owing to the war 
being on, stated that the depart- 
ment had been very lenient with 
everybody. He said that legislation 
was going to be asked for to charge 
six per cent. interest on all overdue 
taxes instead of five per cent. 

Among the most prominent bidders 
were Alderman McBrien, who ob- 
tained 25 parcels; Messrs. McArthur 
Smith & Co.; Mrs. L. B, Lawrence, 1 
Ruskin avenue; Z. Gatsby, 531 Du 
pont street; A. E. Traver, 25 Alexan- 
der street; and John Colridge, of In 
gersoll. The twenty-five parcels whic! 
Ald. MeBrien bid for totalled over 
$1,500, and out of the 140 parcels of 
fered, 118 were sold at a total of 
$3,152.92. 


LONDON. 
Permits for the Year Fall Just Under 
the Million Mark. 


Building Inspeetor Piper of Lon- 
don has prepared some interesting 
statistics relative to the building 
done in 1916. The results were most 
satisfactory, in his judgment, and 
show a healthy feeling. There were 
1,034 permits issued during the year 
for a total of $926,125. 

One of the interesting features was 
the number of garages erected on 


private property. No less ‘than 111}: 


were constructed, a record, for a 
total cost of $20,000. There were 
193 dwellings built, at a cost of $354,- 
355, an average of more than $1,750 
each. Ten warehouses and factories, 
some of them additions, of course, 
were constructed for a total cost of 
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CIGARETTES 


-TO-DAY— 


at this very hour—more smokers are 
trying Murads for the first time than all 
other high-grade cigarettes combined. 


Almost 100 per cent of these new Murad 
smokers continue Murad smokers. 


What is happening to-day has happened 
every day since Murads were first 
introduced. ; 


What is responsible for this? 
Not advertising—Quality ! 


And the endorsement of Murads by one 
smoker to another, from coast to coast. 
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Corporation Bonds 


BOUGHT, SOLD 
and APPRAISED 


Correspondence Invited. 


Campbell, Thompson & Co. 


~ LIFEBLDG., TORONTO 


Canada | 


We offer, subject to 
prior sale, bonds of the 
following Provinces: 
Prov. of Quebec 

‘* “ Ontario 

‘ Nova Scotia 

‘* Manitoba 

‘ Saskatchewan 

‘* Br. Columbia 
N. Brunswick 
Alberta 


Prices and particulars 
on request. 


*W. Sturgis Macomber 
The Canadian Securities Specialist * 


35 Wall Street, New York City 


We Offer: 


$34, 000 . 


Village of 


New Toronto, Ontario 
To Yield 5'2 % 


Farther particulars on request. 


C.H. BURGESS & CO. 


Traders Bank TORONTO 
Building Canada 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


of Hamilton Building 
HAMILTON, ONT. 


Imperial Oil 
$260 Bid 


Send us your Bids and offerings. 
Orders Executed on All Exchanges. 


A.J. PATTISON, JR. & CO. 


56 King Street West - Toronto 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throqghon? the Civilized 


We Soon a Record— 
Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and 
successful work, 


Thomas C. Irving 


al M Western Canada 
General Mens ONTS 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 
14 KING STREET WEST 


MONTREAL VIEW: 
OF THE CANADIAN 
USE OF POWER 


Shawinigan gan Official De- 
scribes Development of 
Schemes in Quebec. 


MANY NEW INDUSTRIES 


Manufacture of Munitions and Chemi- 
cals Having Effect Upon 
Demand—Further De- 
velopment Planned. 


BY JULIAN C. SMITH, 
Vice-President and Managing Director of 
the Shawinigan Water & Power 

Company. 


The general power situation in 
Canada is of considerable interest to- 
day, due both to the increased de- 
mand for power, caused largely by 
demands directly .or-indirectly for 
war material, as well.as the shortage 
of coal, whieh situation has also becu 
affected by the war conditions, The 
price of coal in Canada has practi- 
eally doubled since the war started. 
This has been a severe handicap on 


the operation of steam driven power 


plants, not only on account of th 
increased cost of producing power, 
but also due largely to the impossi- 
bility of obtaining large and suffi- 
cient amounts of coal to keep sneh 


‘| steam power plants in operation. 


The Hydro-Electric in Ontario. 
Montreal Large User. 


The ejty.of Montreal is to-day the 
largest centre of hydro-electric pow- 
er in the Dominion of Canada and re- 
eeives' power from Cedars Rapids, 
Chambly, and from the Shawinigan 
company’s plant at Shawinigan Falls 
and Grand Mere. During the past 
year the new plant of the Laurentide 
Power Company at Grand Mere, has 
been put into operation, and is to- 
day delivering about 60,000 h.p. There 
is available in the generating plants 
around Montreal, particularly in the 
Shawinigan company’s plant at 
Shawinigan Falls and Grand Mere, a 
large amount of power, probably over 
50,000 h.p. over and above the present 
consumption of about 100,000. h.p. 


Power Additions Planned. 

‘Further developments ‘are possible 
at Shawinigan Falls, Grand Mer: and 
ct the Gres Falls, a power develop- 
ment owned by te Shawinigan coim- 
pany on the St. Maurice River, just 
below Shawinigan, which make avail- 
able within the next few years 250,- 
000 h.p. in addition to the 150,009 at 
present generated. 

In addition to this there are many 
other water powers in the Province of 
Quebee which can be and doubtless 
wil) be developed in the near future, 
as the demand for power justifies 
their development. It has by far the 
largest available amount of water 
power of any province of the Dom- 
inion. 

Shortage of Appartaus. 

While some of the munition makers 
have complained about the power sit- 
uation,- that is their inability to get 
prompt delivery of power, this con- 
dition is largely due to the difficulty 
in getting apparatus involved jn the 
distribution and utilization of the 
power and not to an actual shortage 
of power. 

Owing fo the fact that the electri- 
eal apparatus manufacturing com- 
panies, such as the Canadian West- 
inghouse Co., and the Canadian Gen- 
eral Electric Company, are engaged 
in the manufacture of munitions, the 
delivery of the apparatus such as 
electric motors and transformers is 
frequently delayed, and for that rea- 
son particularly the available power 
sources are difficult to put into im- 
mediate operation, although the pow- 
er is actually available at the power 
plants, and available for use in the 
immedidte neighborhood of the power 
stations. 

New Industries. 

The development of certain indus- 
tries has Deen greatly stimulated by 
the war, particularly those indus- 
tries which are large consumers of 
power. 

New chemical industries have been 
developed during the last two or 
three years, and one of the results of 


this has been the extraordinary de-- 


velopment in the use of power at 
those points where power is avail- 
able. For instance, Shawinigan 
Falls to-day is probably the locality 
outside of Montreal which consumes 
the largest amount of power in the 
Dominion, the amount being used at 


‘| Shawinigan being in the neighbor- 


hood of 100,000 h.p. This is dx 
incipally to the 
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such ehemical industries as the man- 
ufacture of aluminum, ecaleium car- 
bide, magnesium and other chemi- 
eals which are largely utilized for 
war purposes. 


New Projects Planned. 


The uncertainty regarding the fin- 
ancial situation has prevented the 
financing of several large industries, 
but this eondition seems to be gra- 
dually improving, and to-day several 
schemes are being discussed and no 
doubt in the near future there will 
be arrangements earried out for the 
financing of new power developments 
in Canada, 

The next few years Pxomise a very 
suecessful period for water power 
plants. The high price of coal, with 
the’ strong probability that while the 
price will go down somewhat, it will 
not reach the former.low level, to- 
gether with the necessity of selling 
cheap power for new chemical! indus- 
tries, should tend to encourage the 
belief that the development of the 
natural resources of Canada in the 
shape of water powers, has just start- 
ed a most suecessful era. 


BANK OF TORONTO. 
Error in Comparisons Marred Analy- 
sis of Annual Statement. 


Owing to an error in the prepara- 
tion of the figures for the analysis of 
the annual statement of the Bank of 
Toronto, which appeared in eonnec- 
tion: with an article in last week’s 
issue of the FINANCIAL POST, the 
demand and savings deposits were 
confused and the deductions based 
thereon were therefore misleading. In 
the liabilities to the publie the de- 
posits under the two heads were cor- 
rectly given for 1916, but for 1915 
the savings were compared with the 
demand, and vice versa. The result 
was that instead of an increase of $30,- 
646,649 for demand and a reduction of 
$24,522,909 in savings) as shown, the 
net increase of $6,123,740 should have 
been divided, the inerease in demand 
being $2,935,028, and in Savings 
$3,188,712, The conclusion drawn 
that the decline in savings deposits 
had been a factor in increasing earn- 
ings as’a result of a smaller amount 
of interest paid to thé pubilie was, 
therefore, erroneous. The fact that 
profits did increase from $663,075 to 
$730,954, with eurrent loans enlary- 
ed by only $172,820, and with liquid 
assets substantially increased, quite 
evidently reflects good returns upon 
the bank’s investments in municipal 
securities, which inereased by $4,180,- 
903 to $5,757,479, and general effici- 
eney in administration, 


BRITISH AMERICAN TOBACCO. 
Remarkable Progress Made During 
Year Just Closed. 


The year just closed has been a 
record one in the affairs of the Bri- 
tish American Tobacco Co., aecord- 
ing to Hugo Cunliffe-Owen who is 
now in America on a business visit. 
He says: 


‘*For the 12 months ended Sep- 
tember 30 net profits, after deduct- 
ing all charges, expenses ‘for man- 
agement and providing for income 
tax, amounted to . £2,733,361, as 
against £1,850,059 in the previous 
year. We declared a final dividend 
of 5 per cent. free of British income 
tax upon the ordinary shares. This 
made, with the interim dividends al- 
ready paid, 30 per cent. for the year 
ended September 30 as against 221% 
per cent. for the year ended Septem- 
ver 30, 1915, 

‘*Directors of the company also 
took action on a further cash dis- 
tribution of 6 per cent. in the form 
of an interim dividend for the years 
1916 and 1917. This compares with 
a dividend of 5 per cent. at the same 
period a year ago. 

**Stockholders will also receive a 
bonus distribution of one ordinary 
Canadian share of a par value of $5 
in respect of every four ordinary 
shares of the British American 
Tobaeeo Co. The stock of the Im- 
perial Tobaeco Co. of Canada is 
quoted anywhere from #4 to $5 a 
share, so that this aistribution alone 
is equal to 20 per cent. to 25 per 
cent. on the stock of the British Am- 
eriean concern. In other words, in- 
eluding steck and cash, our distribu- 
tions for the year just closed have 
amounted to at least 50 per cent., as 
compared with 22% per eent. for 
1915. 

‘**The Imperial Tobaeeo Co. of 
Canada has always been a subsidiary 
of the British American concern. 
Even with a distribution of the 1,- 
563,580 shares of the Imperial con- 
cern to British Amsrican stockhold- 
ers, we. an retain ¥eontrol af the 


ROYAL-QUEBEC 
BANK MERGER 
CONSUMMATED 


Shareholders of Absorbed 
Institution To Be Given 
_ Direct Representation 


POLICY OF CONCENTRATION 


Officials of the Royal Evidently Favor 
Expansion of Larger Financial 
Interests—The Return to 
Quebec Shareholders. 


The eyent of the week in banking 
circles was the taking over on Tues- 
day by the Royal Bank of Canada of 
the entire assets and business of the 
Quebee Bank, according to the terms 
of the recently published arrange- 
ments. Overlapping Quebee Bank 
branches were closed. Others continue 
in business under the new name of 
Royal. Under the latter category, 
come all the Montreal branchesa Clo- 
sures occurred at eighteen points in 
the Province of Quebee outside of 
Montreal. 

It is understood that shareholders 
of the Quebee Bank will be given di- 
rect representation on the Royal 
board by the election of three diree- 
tors at the annual meeting next week. 
The payment as carried out on Tues- 
day included the taking over of 27,- 
351 Quebee Bank shares in exchange 
for 9,117 of the Royal and $683,775 
in cash, so that Quebee shareholders 
received $75 in cash and one share of 
Royal stock for every three shares 
of Quebec held, 

The Montreal Gazette points out 
that at the current price of $212 a 
share for Royal shares, holders of 
Quebee shares will receive a trifle less 
than $96 a share-for their holdings. 
Although this represents in some 
cases an actual loss of eapital for 
the time being, the potential value of 
the stock is thought to justify same. 
November 30th figures show total as- 
sets of the Royal Bank as being 
$275,755,126, of which Quebec 
amounts to $22,493,699. Publie de- 
posits amounted to $207,392,100, of 
which $11,000,000 were with the Que- 
bee Bank. 


Sir Herbert Holt’s Views. 


It is interesting to conjecture as to 
just how far the trend toward econ- 
centration of banking resources in 
Canada may go. Sir Herbert Holt, 
the president of the Royal Bank, 
which has previously becomé promin- 
ent in this respect, recently advoeat- 
ed in an interview in the FINAN- 
CIAL POST, the pooling of all bank- 
ing resources for the furtherance of 
our national trade aspirations. The 
POST understands further in this 
connection that Sir Herbert believes 
that the day of the small bank in 
Canada is over, and that all changes 
in the banking situation will be on 
lines similar to the latest absorption. 

Charles C. Blackader, of Halifax, 
N.S., has been elected a direetor to 
sueceed the late Lieut.-Governor Mac- 
Keen, on the board. 


QUEBEC RAILWAYS. 
Market Waiting on Exchequer Court 
Decision. 

Interest continues to centre on the 
nature of the forthcoming decision 
of the Exchequer Court at Ottawa on 
the Saguenay purchase from the 
Quebee Railway, Light, Heat. & Pow- 
er Company. The decision has al- 
ready been diseounted to a certain 
extent on the basis of its being fa- 
vorable. In the meanwhile, trading 
has been quieter than usual during 
the week with the stock holding up 

well, 


GERMAN LINES EXPLAIN. 

Notice About Freight Garbled—To 

be Forwarded at End of War. 

The report that the Hamburg-Am- 
erican line and North German Lloyd 
lines planned to resume maritime 
traffic to New York on Feb. 1 was de- 
nied by officials of the former eom- 
pany. This statement was given out: 

‘‘On December 16 the Hamburg- 
American line issued a notice that 
freight would be accepted for ship- 
ment to Hamburg and from Hamburg 
to New York, the goods to be sent. for- 
ward when we were able to do so, 
which, of course, meant after the end 
of the war. This notice was also is- 
sued in Germany. It is likely that 
the cabled report referred to it and 
the announeement was garbled by the 


_|Press on the other side.’’ 


January 6, 1917, 


THE BANK OF TORONTO | 


Annual Meeting 


The Annual General Meeting of Shareholders of this 
Bank will be held at the Banking House of the Institution, 
Corner of King and Bay Streets, Toronto, on Wednesday, 
the Tenth Day of January next. The Chair to be taken 
at noon. pe teny 
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‘ THOS. F.HOW, _ 


General Manager. 
The Bank of Toronto, a 
Toronto, December 1st, 1916. 
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[fanaa Prurwure Mfanuracrurers 


Woodstock, Ont. 
Seaforth, Ont. 


General Offices - 
Office Appliance Factory 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wood . 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. 


Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING . . OTTAWA - 


Factory at eeinie 


Ask for our thirty-two page catalogue. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 
Weekly Letter Mailed On Application 
Rooms 420-421-422 Transportation Building, Montreal, Quebec 


Municipal Bond Sales for 1915 


COMPILED, REVISED AND aa FROM OFFICIAL 
REPORT 
€ A list of original purchasers, price a income basis of the Munt- 
cipal Bonds sold in 1915, showing purpose, amount, interest rate and 
maturity of each issue. The names of the borrowing States, Counties, 
Cities, ete., are arranged alphabetically. 
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Exports Show Great 


National 


Production 


Remarkable Growth of Shipments Both of Manufac- 
factures and Natural Products—Effect of 


Munitions Orders 


Especially in Evi- 


dence in Iron and Steel Business 


HAT Canada is sahdly te becom- 
ing a great export nation 1s 


shown by Government figures 


“whieh indieate the extent of Can- 


ada’s trade for corresponding periods 
of recent years. She has long been 
an exporter of raw materials, especi- 
ally food produets, but never before 
in the ‘history of the Dominion have | 
Canadian manufacturers’ devoted | 


‘more study to the possibilities of de- 


veloping export trade. To-day there 
are many 
doing a nice export trade, who prior 
to the war, confined their entire at- 
tention and efforts to the develop- 
ment of trade within Canada. It is 
true that military requiremepts have 
been to a great extent responsible for 
some of the huge increases in the 
value of exports. But in addition to 
the demand for military supplies, 
there have been heavy exports of 
many manufactured products which 


have gone forward to supply the dom. 
estie requirements of foreign impor- 


“srs. At the same time, our exports 


of raw materials have increased. 
Export Trade Has Been Growing 


Thit Canada’s export trade has 


‘been growing steadily for some years 


past is shown by the official] figures of 
the Department of Trade and Com- 


merce. Figures showing how export 


trade has been growing makes inter- 
esting reading, For the United King- 


dom, the United States and: other 


countries, by years, the exports for a 
ten year period are shown below. The 


| 1910 .. 149,634,107 


11913 .. 177,982,002 


Canadian manufacturers | 


deine represent those at the end of 


the fiseal year, March 31, and are as 
follows :— 
United United Other 
Kingdom States Countries 
1907 .. $134,469,420 $109,772,944 $27,964,242 
1908 .. 134,484,156 113,520,500 ' 32,001,950 
1909 .. 133,746,638 92,608,004 35,162,427 
113,159,778 
119,203,201 
120,534,993 
167,110,382 
200,459,373 
215,409,326 
320,225,080 


1911 .. 137,158,711 
1912 .. 151,853,054 


1914 .. 222,322,766 
1915 .. 211,758,803 
1016 .. 463,081,241 


The latest figures available cover- 
ing the twelve months ending Oct. 31, 
show the exports of Canadian pro- 
duce to be over the billion mark, or 
to be exact, $1,037,213,597. 

This total increase of exports is 
made up of agricultural products and 
manufactures, as the following table 
will show. Products of the mines, 
forests, and fisheries have not increas- 
ed as fast as we might wish, but on 


the other hand, this indicates that 


Canada is succeeding in working up 
the raw materials into manufactures, 
thus supplying more work for her la- 
borers and more activity for her 
mills. 


Exports of Manufactures, 


The increase in exports of Cana- 
cian manufactures is particularly in- 
teresting because, until recently, so 
unexpected. An important feature of 
this present-day trade, and one which 


has been decidedly noticeable ever 
since the outbreak of the war, is the 


large number of inquiries from 
Continued on page 28. __ 
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CANADa’s BALANCE OF TRADE 


This diagram and the ‘table below scarcely need explanation. 


a complete change. 


a favorable balance amounting to this before she is paying her way. 


The war brought a complete change, as the following table shows :— 
: Twelve Months Ending September. 


Merciandise only, 


Exports 


Unfavorable balance .... 
Favorable balance 


1913, 1914, 1915 1916. 


IMpOrt® veseeveees bsvchitames $082,977,000 $51,853,000 $417,183,000 
408,574,000 


468,210,000 


517,982, 4 


The war wrought 
It must be remembered, however, that in 1914 Canada owed 
$120,000,000 of interest annually, and to-day about $200,000,000, so that she must have 


$ 685,278,000 
1,052,925,000 
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,|Large Imports Indicate 
Extravagant gant Spending 


Increase of Purchases Give Evidence That People are 
Buying Luxuries—Gold Holdings Also Grow— 
Imports of Raw Materials Remarkably 
Large for Young Country. 


HE accompanying statement 

' of Canadian imports for the 

month of October, 1916, and 
the twelve months ending October 
31, shows a really remarkable in- 
crease. We have been  compli- 
mehting ourselves on the growth of 
exports and the establishment of a 
favorable balance of trade, but there 
are features of the import figures 
which must not be neglected. 

The increase in totals is an import- 
ant point. They have almost doubled 
in one year. They have actually in- 
creased over the total for the last 
boom year, 1913. Imports of free 
goods have greatly increased over 
1913, while imports of dutiable goods 
have declined. - Imports of dutiable 
goods are however greater than in 
the year ending October 31, 1914, and 
imports of free goods are almost 
twice what they were in 1914, It is 
interesting to note that the duties col- 
lected have doubled over 1914 and 


have increased by one-half over the 


eustoms of 1915. 
Gold and Bullion Imports. 
It is important to note that Canada 


has been importing gold since the war 
began. Before 1914 the country gain- 


ed little more than 5 to 10 millions 
in a year, and only twice more than 
$10,000,000 in a year. In the twelve 
months ending October 31, 1914, $92,- 


855,571 were imported, of which $52,- 
578,669 were imported in the month 


of October. This proves the influence 
In 1915 and 1916 the 


, January Investments 
GOVERNMENT & MUNICIPAL BONDS 


Such sécurities are regarded as combining in the highest degree the essen- 
tials of good investments,---safety of principal and good income return. 


Security. 


Dominion of Canada 
Dominion of Canada 


Dominion 


of Canada Debenture Stock.... 
Province of Saskatchewan ........ ey 


Province of Saskatchewan 
Province of Saskatchewan 
Province of Manitoba (guaranteed) 


Grand: Trunk Pacific Branch Lines Co.... 
(Guaranteed by Province of Saskatchewan) 


City of Montreal Schools 
City of Toronto 

City of Toronto ...... suv Ps hencisgaws dss 1949 
City of London 
City of London 


Per Cent. Due. 


1925 
1931 
1919 
1920 
1921 
1923 
1936 
1939 


1951 
1 


orf, POP TOO od 


1937 
1938 


Security 
City Windsor, Ont. 


City Sorel Schools, Que. 


City Verdun, Que. 
City Hamilton, Ont. 


City Medicine Hat, Alta. ................ 


City Brandon, Man. 
City Westmount, Que. 


City St. Hyacinthe (Schools), Que 


City Cranbrook, B.C. 
Town Pembroke, Ont. 
Town Sudbury, Ont. 


Town Grand Valley, Ont. (guaranteed by 


County Dufferin) 
Township of Dover 


AD TAK RATH AT 
ee eS 


Copy of January List with full particulars om request 


Established 
1889 


A. E. AMES & CO. 


(Union Bank Building) 


53 King Street West, Toronto, Canada 


Montreal on ice: 


ny Tegmepereen Building 


Inves tment 
Bankers 


country has gained an average of 
about $50,000,000 of gold a year. 

Doubtless this has had something 
to do with the expansion of Canadian 
eredits and if the quantity theory of 
prices is acceptable to the reader it 
has a good deal to do with the ad- 
vance in prices in Canada. Certainly 
the item is worth watching and we 
may be wise in anticipating, as 
American bankers are under similar 
circumstances, the post-war with- 
drawal of this gold from the Ameri- 
can continent and the consequent re- 
duetion in prices and contraction of 
credits. 

Luxurious Canada. 

The values of the principal articles 
imported for consumption in Canada 
will bear close inspection. There is 
no doubt that Canada is importing a 
vast volume of goods for luxurious 
consumption rather than for produc- 


tive purposes in Canada. The follow- 


ing table shows this quite clearly :— 
Imports of Special Articles. 
12 months — bo 
Articles. 1915. 
Carriages, carts, wag- 
ons, cars 
Cocoa, chocolate, etc. 


COORIRE ssc. ce:iecerde 
Fancy goods 


$ 7,835,906 $15,009,037 
2,054,908 3,008,600 

26,617,400 44,003,646 
3,525,659 


16,747,556 
3,073,051 


rubber & mfres... 10,010,600 


Oils x 19,226,745 
Provisions 18,987 860 


Silk & mfres, thereof 7,412,020 11,719,894, 


Sugar, molasses, etc.. 19,907,871 30,347,162 

Tobacco 4.700,881 6,446,301 

Wool & mfres. of.... 24,133.°32 41,752,250 
Continued on page 2S. 
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Capital Expenditures are Reduced 


Aggregate of Loans Made by the Dominion and Provincial 
Governments, Municipalities, Railway and Other Corpora- 
tions’ is Substantially Less Than in 1915, Showing That 
Economies in Capital Expenditure Have Been Generally 


Practised by Provincial 


- HANKS largely to economies 
on the part of provincial gov- 
ernments, municipalities and 
railway corporations, the aggregate 
of borrowing on capital aeedunt by 
Canada ‘luring 1916 was subStantial- 
ly less than in 1915, For 1915, the 
figure was $339,792,815, while for 
1916 the total was reduced to $308, 
013,940. Included in this latter fig- 
ure, it should be noted, is a sum of 
about four million dollars, which 
represents an approximation of the 
sales by the Government up to the 
end of the year of five per cent. de- 
benture. stocks, probably by about 
$4,000,000. 

Provincial borrowing was consider 
ably less than in 1915. In that year 
a total of approximately $46,000,000 
was secured by provincial govern- 
ments. Last year, the provinces only 
assumed liabilities of about $31,000,- 
000, or $15,000,000 less than in the 
previous year. Had it not been for 
the slightly enlarged borrowing of 
the Dominion Government, the redue- 
tion in governmental borrowing 
would have been more pronounced. 

Municipal borrowing atso shows a 
healthy reduction. It has been stead- 
ily on the down grade from 1913, 
when it reached its maximum. The 
1916 total of $52,905,975 is approxi- 
mately $15,000,000 less than the 1915 
total, $32,000,000 less than the 1914 
total, and fully $63,000,000 less than 
in 191%. It is only very slightly in 
excess of the totals for 1911 and 
1912. 

Borrowings by railway companies 
has also had a similar steady redue- 


By W. A. Craick. 


tion from the high water mark re, 
corded in 1913. Last year’s borrow- 
ing which reached nearly $16,000,000, 
was approximately $22,000,000 less 
than in 1915, 

Contrasted with the foregoing re- 
ductions it is interesting to note an 
the borrowings of publie service copi- 
panies and industrial and other cor- 
porations, are again on the up grade. 
In both departments an increase is 
shown over 1915. This is significant, 
as it indicates an improved position 
in the business life of the country. 
The increase in borrowing by indus- 
tries is particularly pronounced. 

The question of where Canada se- 
cures its capital year by year is al- 
ways a matter of deep interest to 
financiers. As might be expected, the 
United States has again demonstrat- 
ed its ability to finance an increasing 
portion of the country’s needs. 
Whereas in 1915, Great Britain was 
still a factor to the extent of supply- 
ing 13.5 per cent. of the money bor- 
rowed by Canada, in 1916 its loans 
amounted to only about 2 per cent. 
of the total. On the other hand the 
United States, Which furnished 53 
per cent. of the total in 1915, was last 
year responsible for approximately 
64 per cent. As Canada itself has 
provided about one-third of the 
money required in each year, it fol- 
lows that the United States has re- 
placed Great Britain almost dollar 
for dollar in the country’s borrowing. 


Provincial Borrowing. 


ONTARIO.—The Government of 
Ontario has made three loans during 
the year. In May an issue of $4,000,- 


Government Bonds. — 
Municipal and School Debentures 


3 of the Province of Quebec. 
YIELDING FROM 5% TO 6% INTEREST. 
Denominations of $100, $500 and $1,000. 


ST-CYR, GONTHIER & FRIGON 


103 St. Francois Xavier Street - 


Montreal 


The Imperial Canadian 
Trust Company 


HEAD OFFICE, WINNIPEG, CANADA. 


Incorporated by Special Actvof the Legislature of 
- Manitoba. , 


Licensed under the Laws of the Provinees ‘of 
Saskatchewan, Alberta and British Columbia. 


Authorized Capital - 
Subscribed Capital  - 


$3,000,000 
1,171,700 


. Paid up Capital and Reserve over 1,000,000 


Total Assets - - 


- over 7,000,000 


DIRECTORS: 


D. E. Sprague, Esq., J. H. G. Russell, Esq., W. T 


Alexander, Esq., Dr. A. D. Carseallen, J. G. Har- 
grave, Esq., R. G, Affleck, Esq., E. L. Taylor, Esq., 
K.C., F. H. Alexander, Esq., Hon. A. C. Ruther- 
ford, James Short, Esq., K.C., S. D. Lazier, Esq., 
Wm. H. Dunean, Esq., Jonathan Rogers, Esq., 
R. T. Elliott, Esq., K.C., Thos. 8S. McPherson, Esq. 


General Manager - W. T. ALEXANDER, Esq. 


AUTHORIZED TO ACT AS 


EXECUTOR, TRUSTEE, ADMINISTRATOR, 
GUARDIAN, RECEIVER, ASSIGNEE, 
GENERAL FINANCIAL AGENTS 


Branches at VANCOUVER, VICTORIA, CAL- 
GARY, EDMONTON, REGINA, SASKATOON. 


Governments and Municipalities. 


000 five per cent., ten-year bonds was 
made in New York, and again in De- 
cember, a similar $2,000,000 issue was 
sold by publie tender to a Toronto 
bond house, whieh disposed of the 
bulk of the bonds in the United 
States. The third provincial issue was 
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made in connection with the pureb- 
ase for the Hydro-Electrie Power 
Commission of the Seymour Power 
Company’s system. An issue of $8,- 
350,000 provincial bonds was made 
and given to the Sun Life Assurance 
Company in payment for the pewer 
system. 

BRITISH COLUMBIA.—Two is- 
sues have been made by British Co- 
lumbia in 1916. The first, in Mareh, 
was in connection with the agricul- 
tural credits act and consisted of $1,- 
000,000, 414 per cent., 25-year bonds. 
These were sold to a Toronto bond 
house, but were disposed of almost 
entirely in the United States. A 
second issue of $2,000,000, 444 per 
eent., 10-year bonds was placed with 
the same bond house in June. 


COMPARATIVE FIGURES ON VARIOUS ISSUES. 


1916 19135 
Government 
Municipal 
Railway 
Public Service 
Misc. Corps. 


52,905,975 
15,920,000 
13,800,000 
15,513,322 


67,728,017 
37,915,665 
10,885,000 

8,050,000 


1914 
. «$209,994, 63% $215,314,123 $ 85,415,330 $ 53,066,550. $ 35,639,700 $ 5,675,000 
84,388,431 
59,405,666 
9,777 954 
18,593,915 


1913 1912 1911 
115,761,925 
108,528,044 
26,574,479 
47,477,631 


48,414,962 
69,972,320 
21,565,000 
55,191,000 


47,159,288 
100,472,700 
22,105,500 
54,580,500 


$308,013,940 $339,792,915 $257,581,296 $351,408,629 $220,782,982 $239,992,988 
SUMMARY OF CANADIAN BOND ISSUES IN 1916. 


Amount. 
$209,994,633 
52,905,975 
15,920,000 
13 800,000 
15,513,332 


Government 

Municipal 

Railways 

Publie Service Corps. 
Miscellaneous Corps. ......... 


$308,013, 40 
329,792,815 
257,581,296 
351,408,629 


January 
February 


June 

July 

August 

September 

October 

November ... 12,276,674 
December 


$50,080,559 


US. 
$121,221,632 
34,453,205 
15,920,000 
13,250,000 
9,646,666 


Canada. 
$ 88,773,000 
18,452,777! 


Gt. Britain. 


550,000 
1,000,000 
$108,775, 770 
114,231,317 
32,999,860 
45,602,753 


4,866,666 


$ 4,866,666 
. 44,908,998 
170,636,888 
255,084,114 


$194,491,504 
180,752,500 
53,044,548 
50,720,762 


*These figures are taken from the compilation of bond sales made at the end of 
a year for E. R. Wood, president Dominion Securities Corporation. 
MUNICIPAL BORROWING BY MONTHS, 
General. School Districts Rural Tel. Co.'s. 


Total. 
5,196,452 
3,341,907 
1,506,642 
3,306,110 
9,832,122 
6,773,248 
5,203,058 
1,110,690 
1,376,425 
1,717,012 

12,618,274 
924,025 


27,150 
36,150 
34,100 
64,200 
77,750 
76,295 
89,365 
111,25 
44,850 
57,850 
94,750 
51,500 


$765,210 $2,060,206 


4,500 
37,700 
21,950 
64,600 

139,800 
238,056 
239,100 
408,900 
280,450 
248,900 
246,850 
129,400 


$52,905,975 


MANITOBA.—An issue of three- 
year fives, aggregating $1,073,000, 
was made by the province in March. 
These bonds were issued for various 
purposes, including a of 
Parliament Buildings an 
lie works. Later in the year approxi- 
mately $2,000,000 of ten-year fives 
was sold in New York in connection 
with the refunding of sterling bonds. 

SASKATCHEWAN.—In addition 
to issuing about $2,000,000 of ten- 
year five per cent. bonds in connec- 
tion with refunding sterling bonds 
in New York, Saskatchewan has 
made two new issues during the year. 
The first was put out in April and 
consisted of $1,000,000 five and ten- 
year five per cent. bonds, and the lat- 
ter, which was sold by tender in De- 
eember, was made up of $500,000, 
fifteen-year fives. 

ALBERTA.—The province of Al- 
berta was only in the market once. 
In May. an issue of $2,000,000 ten- 
War fives was sold by tender to a To- 
ronto bond house and through them 
was placed largely in the United 
States. 

QUEBEC. — Quebee’s borrowing 
was also confined to one issue, This 
consisted of $4,000,000 ten-year fives 
which were placed with a syndicate 
of American bond houses. . 

NOVA SCOTIA.—An issue of 
$1,000,000 ten-year five per cent. gold 
bonds was made in June by the pro- 
vineé of Nova Seotia, selling by pub- 
lie tender to a Toronto bSnd house. 


Principal Municipal Issues. 

Montreal entered the market twice 
during the year, on both occasions of- 
fering her bonds for sale by tender. 
The first sale was made in May. The 
issue then offered consisted of $2,- 
000,000 twenty-year five per cent. 
gold bonds and it was sold at 98.867 
to A. E. Ames & Co. The second saie 
in November brought the eity 97.787 
for $3,800,000 40-year five per cent. 


other pub- 


ee "fs 


bonds. The purchasers were W, 
Gundy & Co. od 


Toronto also put through two sales 
in’ May and November respectively, 
In both eases tenders were called and 


in both eases the bonds were awarded 


to the same firm, A. H. Martens a 
,Co. The first issue comprised $3,669, 


000 five per cents of varying mata. 
rities and sold for 99.637. The see 
ond eonsisted of $2,594,000 five per 


cent. twenty-year serials and sold for 


99.477. 

Winnipeg's finaneing was confined 
to the prosecution of its refunding 
scheme and in this connection $2, 
150,000 ten-year five per cent. bonds 
were issued in New York during the 
month of November. 


Vancouver met its requirements 


‘for 1916 by an issue. of arrears of 


taxes, certificates, amounting to $1, 
700,000, whieh were placed with an 
American bond house. 

Victoria made a single sale in Jan. 
uary through the Dominion Seenri- 
ties, the amoynt in question being $1,- 
000,000. | These were three-year fives. 

Calgary’s sales were limited to one 
transaction, this being the sale of 
Spitzer, Rorick & Co., in June, of 
$1,568,807 five per cent., twenty and 
thirty-year bonds. These were issued 
for publie works and local impro¥e- 
ments and brought 88.125. 

Edmonton sold to Wood. Gundy, in 
January, $2,075,000 five-year sixes, 
and again in September sold locally 
$563,000 twenty-year fives. 

Ottawa’s usual annual sale was 
made evarly in June. It consisted this 
year of $1,032,517 fives of various 
maturities, and the price obtained 
from the Dominion Securities was 
slightly better than par. 

Quebee sold in April to Brent- 
Noxon & Co., $475,000 five-year fives 
at 98.77, and Halifax sold in June to 
the; Dominion Securities Corporation 
$460,420 of 35-year fives. 
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Why you should ‘invest your 
funds in Mortgage Corporation 
3% Debentures 


Mortgage Corporations are registered under 
the Loan Companies’ Act of Ontario, and make 
a yearly return of their affairs to the Govern- 
ment, by whom their acounts are published for 
the information of the publie each year. 


Mortgage Corporations are one of the classes of 
financial institutions, selected by the Govern- 
ment of Ontario, in which the uninvested funds 
of Provincial Insurance Companies may be de- 
posited. The others are the Post Office Savings 
Bank and the Savings Departments of Char- 
tered Banks of Canada. 


Stocks and Bonds fluctuate in value with the 
st f the money market and other causes. 
Thousands of people have invested their sav- 
ings in these debentures without the loss of one 


dollar invested. 


‘ The Debentures are issued in amounts of $100 
and upwards, for a fived period to suit your 


convenience. 


Interest at 5% is paid in cash 


at your local bank on the day it is due. 


Write for our bookiet entitled ‘ 


‘PROFITS FROM SAVINGS.” It 


explains what these Debentures are and why they are so good a 
security. 


TORONTO 


| STANDARD RELIANCE 


MORTGAGE CORPORATION 
HEAD OFFICE 82-88 KING ST. EAST 
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ds. The purchasers were W, 
indy & Co. 
‘Toronto also put through two 

May and November respective] 
both eases tenders were called ang 
both eases the bonds were awarded 
tue same firm, A. H. Marteng @ 

The first issue comprised $3,669,- 
(0 five per cents of varying matuy- 
ies and sold for 99.637. The see- 
d consisted of $2,594,000 five per 
it. twenty-year serials and sold for 


A77. 


Winnipeg's finaneing was confined 


the prosecution of its refunding 
eme and in this conneetion $2,. 


0,000 ten-year five per cent. bonds ~ 


re issued in New York during the 
inth of November. 


Vancouver met its requirements 
r 1916 by an issue of arrearg of 
es, certificates, amounting to $1,- 
000, whieh were placed with an 
nerican bond house. 
Victoria made a single sale in Jan- 
ry through the Dominion Seeuri- 
s, the amoygnt in question being $1,- 
1,000. These were three-year fives. 
Msaction, this being the sale of 
yer, Rorick & Co., in June, of 
WiSS07 five per cent., twenty and 
‘ty-year bonds, These were issued 
publie works and local improve- 
nts and brought $8,125, 
“Sdmonton sold to Wood. Gundy, in 


muary, #2,075,000 five-year sixes, “= 


again in September sold locally 
3,000 twenty-year fives. 
Mtawa’s usual annual sale was 
de varly in June.. It eonsisted this 
br =o of, $1,032,517 fives of various 
turities, and the price obtained 
m the Dominion Securities was 
ritly better than par. 
Juebee sold in April to Brent- 
won & Co., $475,000 five-year fives 
W8.77, and Halifax sold in June to 
b Dominion Securities Corporation 
b1).420 of 35-vear fives. 
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' Canada’s Borrowing on Sound Basis 


Federal Financing Carried Out at Home and in New York 
—Gross Debt Now Reaches $1,000,000,000—Surety Offered 


to Holders by the New System of War Taxes Which Has 


Been Put Into Force. : 


q 


By W. J. Donald, Pb.D., Department of 


HE indebtedness of the Cana- 
dian Government has in the 
course of the last year anda 
half become a very important prob- 
lem not only beeause it affects every 
taxpayer and every consumer of 
voods imported into Canada; not 
only because it is an important ques- 
tion for governmental] consideration, 
but also because the volume of bonds 
and stocks of the Dominion of Can- 
ada held by Canadians is now very 
large, and because these securities 
are being exehanged in. Canadian 
markets in inereasing volumes. The 
FINANCIAL POST therefore _ be- 
lieves that it ean be of service to its 
readers by reviewing the situation as 
fully as possible. 
Pre-War Debt. 

Before the beginning of this war- 
to be specific, on March 31, 1914— 
Canada had a gross debt of $544,391,- 
368, and a net debt of $335,996,850, 
an increase of $260,268,108 over the 
net national debt of 1867. During a 
few special years the debt had actu- 
filly been decreased: by $1,734,129 in 
1882, by $10,222,100 in 1903, -$3,- 
371,117 in 1907, and $25,617,835 in 
1913. The accompanying diagrams 
will, however, show that there had 
been a fairly gradual and regular in- 
crease until the beginning of the cen- 
tury, or even 1907. Since that time 
there has been a very sharp increase 
in both the gross and net debt, not- 
withstanding a certain increase in as- 
sets of the Dominion. One shows in 
more detail the situation during the 
last decade, 

Financing in 1914-15. ° 

When the war broke out the finan- 
cia] programme of the Government 
was at first seriously disturbed. Al- 
ready a depression had set in and 
revenues from eustoms duties were 


Economics, 
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Comparisons 10 years, 


the Dominion, Expenditures on Con- 
solidated Fund account for the year 
ending Mareh 31, 1915, exceeded re- 
venues by $10,000,000 and $50,000,- 
000 was spent on capital and special 
accounts other than the war, while 
$50,000,000 was spent on war itself. 
To meet this situation the Govern- 
ment issued $25,000,000 of Dominion 


notes without increasing the gold re- , 


serve, it borrowed £12,000,000 by ar- 
rangement with the Imperial Trea- 


| sury, issued £3,000,000 of six months’ ! 


' 
| treasury 


bills, maturing in June, 
1915, sold £1,300,000 of 1940-60 de- 
benture stock and in Mareh, 1915, 
‘sold £5,000,000 of 1920-25 debenture 


less than had .been expected early in | stock in London. 


1914. The war made borrowing 
abroad for other than war purposes 
next to impossible and at the same 


time it increased the expenditures of. 


| 
1915-16 ‘a. 
| 


In the following fiseal year, the 
Finance Minister had to provide for 


| Treasury for war expenditure 


McMaster University. 


a total expenditure of $300,000,000, 
including $140,000,000 on Consolidat- 
ed Fund account, £40,000,000 on capi- 
tal and’ special account, and $100,- 
000,000 on war account. The £3,000,- 
000 of treasury bills had to be re- 
tired and $5,000,000 of indebtedness 
to the Bank of Montreal paid off. 
New war taxation was provided for 
in* March, 1915, sufficient to inerease 
the total revenue to $153,000,000. 
The Government therefore faced the 
necessity of borrowing about $147,- 
000,000. About $47,000,000 of this 
the Finance Minister expected to bor- 
row wherever he could, probably in 
New York, for purposes other than 
the war. The rest he expected to 
borrow by renewing the arrangement 
to borrow from the Imperial Treas- 
ury the total expenditure on the war. 


Borrowing from Imperial Govern- 

P ment. 

(At this time there was some cri- 
ticism of borrowing at the expense 
of the Imperial Treasury. Mr. White 
was however able to point out that if 
the Dominion Government had _at- 
tempted to raise its war expenditures 
at home during the first year of the 
war, she would have lost a great part 
of her gold in order to settle her in- 
ternational balances, and she would 
not have been able to have done so 
much in the war. At that time Can- 
ada had an unfavorable balance of 
trade and borrowing abroad was the 
almost necessary means of settling 
the balance. In any case, the money 
could not have been raised in Can- 
ada at that time. Domestie financing 
had to await a singular turn in events. 

As a matter of fact the arrange- 
ment to borrow from the Imperial 
was 
continued throughout the fiseal year 
ending March 31, 1916. In the au- 


_tumn of 1916, a total authorized loan 
‘of £30,000,000 from the Imperial 


Treasury, to be awarded at a rate not 
exceeding £2,500,000 per month dur- 
ing the calendar ‘year, 1916, was ar- 
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Comparisons 50 years. 


ranged to maintain her forces over- 
seas, but it was the purpose of the 
Government to relieve the heavy bur- 
den of Britain’s own war expendi- 
tures and loans to the Allies by draw- 
ing on this as little as possible. Down 
to February, 1916, the Imperial Trea- 
sury had advanced £27,000,000 to the 
Canadian Government and the ar- 
rangement is still in effect for use in 
ease of emergency. 


First Loan in New York. 


But after the beginning of the seri- 
ous *decline_An sterling exchange in 
June, 1915, coincided, with the enor- 
mous increase in American exports to 
Europe the Canadian Government 
was able to sell her securities for 
purposes other than the war in New 
York,“and ultimately when her own 
trade balance became more favorable 
she was able to finance all her war 
expenditures, at least all expenditures 


‘made at home, by means of domestic 


war loans. 

July, 1915, saw the first Domin- 
ion loan in America. The Minister 
of Finance,sold $25,000,000 of 5 per 
cent., l-year\notes at par, and $20,- 
000,000 of 5 per cent., 2-year notes 
at 9914. Both of these issues were 
exchangeable for 20-year bonds. The 
purpose was to provide for expendi- 
tures on publie undertakings under 
contract, and other capital outlays. 
The issue was made through J. P. 


Morgan and Company without the 
use of a prospectus, There was in- 
deed a considerable amount of criti- 
cism of the high rates of the loan, es- 
pecially as Great Britain was bor- 
rowing at 41% per cent., and the pro- 
vincial governments at 5 per cent. 
Many believed that Canada was pay- 
ing high long term rates fer short 
term money, while at the same time 
Canada bound herself not to do more 
financing in New York during 1915. 
It is important, however, to remem- 
ber that at this time it seemed that 
the war would be over in 1916, and 
that more favorable rates might be 
obtainable thep to meet the maturing 
liabilities and that at the same time 
the rates of exchange between New 
York and Canada, usually favorable, 
had become adverse and were badly 
in need of repair by an arrangement 
such as this loan, which would re- 
duee Canada’s immediate indebted- 


ness to the United States. ; 


First Domestic War Loan. 

By November, 1915, Canada was in 
the market for more money, In the 
meantime, however, money rates 
with New York had become normal 
again, thanks partly to New York 
buying of Canadian munition stocks 
and also municipal securities. Can- 
ada had also greatly increased her 
exports and the prospects were fa- 
vorable for a great increase of ex- 
portation of the enormous whegt crop 
and also munitions. Stefling ex- 
change was running against Great 
Britain and had Canada borrowed in 
England at such a time she would 
have been competing with the Bri- 
tish Government in selling sterling 
exchange in New York, thus sending 
it to a greater discount gnd making 
it more difficult for Great Britain to 
buy munitions in America. The de- 
pressing effects of the war had dis- 
appeared and the country was enter- 
ing on the usual period of wartime 
prosperity, Not only was it unpatrio- 
tie to eall on London for more funds; 
it was also unnnecessary, and from 
the national point of view, unwise. 

The Joan was therefore offered to 
Canadian investors in the last week 
of November. It consisted of an of- 
fer of $50,000,000 of 5 per eent., 10- 
year bonds at 9714, payable in instal- 
ments extending from November, 
1915, to May, 1916. The issue was 
most enthusiastically and pAtriotic- 
ally received by the Cangdian peo- 
ple, and thanks to a considerable ex- 


tent to the efforts of the bond houses, 
whose regular sales had been inter- 
fered with by the announcement of 
the domestie loan some weeks before, 
fhe loan was more than doubly over- 
subscribed. In view of this response 
and the ernest desire of private in- 
vestors and financial institutions who 
had subscribed for large amounts, 
the authorized amount was doubled 
and an allotment of $100,000,000 
made. ) 


The domestie issue was amply jus- 
tified, not only by the volume of sub- 
scriptions, but also by the sources. 
The small investor took three-quar- 
ters of the loan. Bank accounts that 
had not been drawn upon for 20 years 
wef touched for the the first domes- 
tie loan. Women were in the major- 
ity among the smal] subseribers, due 
partly to the fact that men were away 
at the war, but mostly owing to the 
fact that the bond houses were able 
to get orders from persons on their 
lists who had not usually purchased 
bonds. If the original loan of $50,- 
000,000 had been adhered to the 
banks would not have had any of it 
and as it was, their subscriptions 
were reduced. Insurance companies 
bought $9,850,000, industrial ecom- 
panies $6,165,000, municipalities and 
provinces $3,064,000, and Trust and 
Loan Companies $1,350,000. 

Another favorable feature of Can- 
adian finanee brought out by this 
loan was that the subseribers were 
able to pay up promptly. Three quar- 
ters of the $100,000,000 was paid in 
full on Jan. 31, 1916. Only one-quar- 
ter of the total was paid in instal- 
ments. This proved that the Cana- 
dian economic situation was funda- 
mentally sound. 


Investors in other securities, espe-. 
cially as represented by the bond 
houses, had some criticism. The an- 
nouncement of the impending loan 
was made so far in advance that 
sales of municipal securities were 
checked for some time. Furthermore, 
local banks often got eredit for sales 
of the war loan that should have been 
credited to individual bond houses. 
Furthermore, the rate was so much 
higher than was expected (nearer 5.5 
per cent. than 5.45 per cent.), that 
other securities had a tendeney to 
fall in price. The loan was, however, 
so suecessful that municipalities and 
provinees soon began to re-enter the 
market and when the Dominion loan 

Continued on page 23. 
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OD 0 outstanding feature of the 
foreign exchanges in 1916 has 
been the effort of the British 
Government to keep the pound ster- 
ling stable. It ought probably to be 
said that suecess in the effort is the 
really remarkable result. From the 
first of January, when there were 
some rapid fluctuations at the end of 
a gradual and regular improvement 
from the time sterling was about 
$4,60, the quotations have been pin-- 
ned very closely to $4.76 or there- 
about. This represented a discount 
of about 2 per cent., or a little more: 

Mobilizing to Support Sterling. 

The chief method used by Great 
Britain was one began in December, 
1915, when arrangements were com- 
pleted by which a syndicate of Amer- 
ican bankers granted a group of eight 
leading joint stock banks a credit of 
$50,000,000 to facilitate private trans- 
actions. This credit was secured by a 
deposit of British Government securi- 
ties. This provided payment for 
about $50,000,000 of American’ ex- 


ports. 
Furthermore, the British Govern- 


ment began as early as August, 1915, 
to mobilize the holdings of French 
and English investors in American se- 
curities in order to prepare for the 
inevitable: secured loan to be issued 
in America. After several appeals to 
patriotism, the British Government 
resorted to taxation as a means of 
bringing out the securities, though 
even this scheme has been none too 
successful. The sale of securities by 
private investors themselves was not 
prevented—indeed it was even en- 
couraged, as it obtained the same end 
— namely, means of payment for 
American munitions and _ supplies. 
These sales, together with the credit 
and Anglo- French war ‘loan of 1915 
were sufficient to stabilize exchange 
until June. 
The Gold Movement. 

A study of the figures of gold im- 
portations into Canada and the Unit- 
ed States during the past year is es- 
pecially interesting. The accompany- 
ing table gives the figures quite fully. 

As compared with the latter part of 
1915, there was very little movement 
of gold to the United States, down 
to June; indeed, in February, March 
and April, the States exported more 
than she received. Cangda at that 
time received considerable quantities 
of gold, especially in January and 
February. In May, however, a change 
began and the States received about 
$12,000,000, and thereafter she has 
been importing gold in remarkable 
quantities. During this time Canada 
has been exporting a considerable 
quantity of gold. Doubtless there is 
some connection between the two, but 
Canada’s exports and imports are not 
sufficient to explain the entire move- 
ment of gold to and from the United 
States. 

Another Loan. 

In July, too, there was a rumor of 
a new fully secured loan to be floated 
for both the French and British Gov- 
ernments. This had a reassuring ef- 
fect on the market. In August the 
newly formed American Foreign Se- 
curities Company loaned France 
$100,000,000 on condition that it 
would be repaid in three years and 
on security of Government securities 
of neutral countries, Suez Canal Com- 
pany’s shares and American issues. 
In September, an English loan for 
$250,000,000 was sold by J. P. Mor- 
gan and Company, covered by Ameri- 
ean railroad, industrial, and munici- 
pal securities, by bonds of the Dom- 
inion of Canada, and by bonds of neu- 
tral countries. By this time the 
American foreign exchange buyer had 
reached the conclusion that the Al- 
lied Governments can continue to 
maintain exchange rates. When peace 
news came in December, it had only 
a slight effect and more on German 
exchange than on others. 

Russia and Italy employed about 
the same methods as France and 
Great Britain to maintain exchange, 
though not with as great success. In 
fact at the end of the year ronbles 
are at a discount of 41.3 per cent. 
and lires at 31.2 per cent. 

They-have raised loans chiefly from 
the banks for payment for munitions 
and supplies, though some of the in- 
ternal] Russian loan was sold in 
America and the Russian Government 
sold $50,000,000 of an external loan 


in America. 
» 
Pa, 


TE PENANIA POOF NADA 
The Foreign Exchanges During 1916 


Effort of British Government to Maintain Stability of the 
Pound Has Met With Really Remarkable Success—A 
Study of Gold Movements to the United States and Canada 
Has Unusual Interes-—Banks Help Mother Country. 


By N. J. Donald, Ph.D. 


Marks and Kronen. been made in Germany as in Russia 

The German Government and Ger-|to fix exchange rates arbitrarily, but 

man financiers have had to face the | without success. This may steady the 

decline in marks. A sharp decline | rates somewhat, but it does not raise 

from April to the present time when |the rate at a time when Germany can- 

they are down to 66.121 representing | not settle her foreign debts with gold 
a discount of 24.4 per cent. against 'or by pp merchandize. 


h the trend of the mark, franc and shilling since July 1, 1914. 
nei cha nA ‘worth, a par, 24.33 cents; the mark 23.81 cents, and the franc 19.3 
cents. 
a discount of only 2.2 per cent. for The Canadian Situation. 
sterling and 12.5 per cent. for francs.| Exchange between Canada and New 
Exchange with Vienna is at a dis-| York has been more irregular than 
count of 38.3 per cent. Efforts have ' between Great Britain and New York ' 
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$ 49,464,852 


in 1916. After the New Year, New |cent., but since the movement of the 
York funds went to a premium in|crop set in the rates have fallen to 
Canada ranging as high as %4 per| around par., as they did in 1915, and 


cent. in February. This indicates|as they usually do. 
that Canada owed New York money, 


New York funds. 
this situation was secured by the sale | uries. 


Banking Review as a Guide to the Investor 


ANKING figures and the advice of bankers are the best guides at the 
B disposal of the Canadian investor in securities, just as the New York 
Bank Statement is the best guide in the United States. As Canada’s 
banking figures are published but once a month chief reliance should 
probably be put on the banker’s advice. 

In the first place their is practical agreement among bankers in respect 
of the business outlook. This is not due to formal agreement but rather to 
the fact that each bank manager or president receives from his branch bank 
managers all over the country information regarding the country’s condition. 
They come to their conclusions independently. Hence their value. As a 
result, Canada holds a bankers’ opinion of the trend of business. Contrast 
with this the situation in the States where bankers in the West may disagree 
with bankers in the East. In Canada if there is excessive speculation in 
any part of the country or if there is a depression in any section or in any 
industry all of the bankers learn it. Consequently the banker in Canada is 
not a mere money lender—he is a source of valuable information about 
conditions the country over. 


The Bank Statement. 

While the monthly bank statement is not a substitute for the banker’s 
advice which the borrower or investor may have from day to day, it does, 
however, give an idea of the trend of business conditions; indeed its greatest 
value may be its service to the bankers themselves in helping them form 
opinions. There might be good reason for a weekly bank statement in 
Canada but certainly we could not well do without the. monthly statement. 

The Statement Interpreted. 

The accompanying table does not show all the details of the monthly 
statements. On the assets side it summarizes the different kinds of reserves, 
securities held, loans to Governments, interbank balances, and ‘‘other 
assets.’’ On the liabilities side it summarizes government deposits, due 
home banks, due abroad, and ‘‘other liabilities.’’ These items are sum- 
marized because they are either unimportant or because the total e.g., in 
ease of reserves, is more important than the individual items, 

Reserves. 

l rom the investor’s point of view, especially the investor who wishes 
to borrow from the banks on security of collateral, the item reserves is very 
important because it indicates the capacity of the banks to loan. If reserves 
are declining the banks will be inclined to curtail loans on commercial paper 
and especially and first to call loans on stocks and bonds. It is the stock 
market that usually suffers most when cash declines. 

Cash reserves consist of current gold, and subsidiary coin held in Canada 
and elsewhere, Dominion notes, the deposit in the central gold reserves and 
funds due from banks in the United Kingdom, the United States and else- 
where. Altogether there has been very little change in the total 
over November, 1915, though there has been some disturbance through- 
out the year. There have been increases in several individual items 
and decreases in Dominion notes and in bank balances in New York as 
the following table shows: . 

Nov., 1915. Nov., 1916, Change. 
Gold and Coin— 


Total $ 71,359,656 . 868 + #11, 174,212 
In Canada 41,831,732 + 4,978,626 
NIN SE aos did mas als gh .avancpena’ 29,527,921 + 6, 205, 586 
Dominion Notes— 
Total $140,751,333 $118,842,892 $21,908,441 
In Canada 140, 735, 415 118, 823, 62 21,911,780 
15: 9, 3,339 
300, 28,200,000 
856, 


Elsewhere - 

+ 

- 86,192 
oe 
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Gold Reserves 5,100, 43, 
Deposit With Minister 6, 


35 
000 
837 
Due From Banks in U.K. 31, 27,268,638 


4,472,884 
12,992,489 


have the 


Due From Banks Elsewhere 48,423,944 
There is indeed very little to indicate that Canadian ban 
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174,928,222 
260,401,972 813,791,947 


cash or liquid resources to warrant the increased loans to investors on the 
stock markets in Canada and New York and to merchants and manufacturers 
at home and abroad. It is interesting to note, however, that the banks have 
more gold and less dues from elsewhere which is an improvement. Deposits 
in the central gold reserves have increased, as they always do when the 
excess circulation grows. 

Secondary and Other Reserves. 

Securities held by the banks together with call loans in New York and 
on Canadian markets are usually regarded by the banks as secondary 
reserves of the banks. It is true that call loans in New York can be 
curtailed without much injury to the Canadian markets. Loans ‘on the 
Canadian stock markets do not fluctuate widely as our table and diagram 
shows. Call loans in New York have increased considerably during the 
year though there has been some curtailment in November and December. 
Securities held have greatly increased from $121,000,000 to $260,000,000. 
This is not due to an increase in municipals for the banks are not and 
probably will not be buying municipals for some time to come. It is due 
to the financing of the munitions orders in Canada which are piad for in 
British Exchequer bills of short date and renewable. There has, of course, 
been an increase of holdings in Dominion Government issues for the banks 
have not yet disposed of all of their purchase of war loans. Securities 
should be regarded as an initiatiary reser ve rather than secondary. 

Other Loans. 

Current loans in Canada have, of course, been increasing though they 
have fluctuated considerably. In the month of December they crossed over 
the $800,000,000 mark. Current loans elsewhere are not very important 
though increasing in amount. Loans to the Governments consist chiefly of 
loans to municipalities. 

Liabilities. 

The capital of Canadian banks is less than a year ago, by reason of an 
amalgamation last March. The ‘‘rest’’ increases from time to time. Cireu- 
lation has been growing fairly steadily. It always increases in the crop 
moving time and decreases in the winter and spring. This last spring it 
— less than usual and this autumn it is about $24,000,000 more than 
usual. 

Demand and Time Deposits. 

Demand deposits in Canada have been growing throughout most of the 
year and have advanced by $50,000,000. Time we have in the mean- 
time increased by $120,000,000. 

Demand Deposits and Current —— 

In the United States demand deposits are usually slightly more than 
current loans but in Canada there would seem to be a closer relation 
between time deposits and current loans, at least in volume. There is, of 
course, little relation between the two. The proceeds of loans and discounts 
are to some extent deposited in time accounts in order to get the benefit of 
the savings bank rate, but the explanation of the divergence depends on 


! combining other factors with demand deposits in Canada in order to make 


up the total of current loans in Canada. The diagram showing current 
loans and time deposits proves only a casual and somewhat erratic relation 
between the two, if indeed there is any relation at all. 


Other Items. 

Other items in the summary are not important. Deposits abroad have 
increased also dues abroad and due home banks. Total assets have increased 
by $250,000,000 and total liabilities by about the same amount. This indi- 
cates expansion of Canadian banking business and the increase in gold 
shows some increase in the best form liquid assets. 
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vious thing to do is to discontinue. 
the importation, thus assisting in the 


— $ 54,725,600 maintenance of her own exch 
— 29,295,428) rates, helping finance British war or. 
2,010,701} ders in America, and thus incident. 


ally helping the sterling exchange 


000,761 rates as well. 
11: 11916,200 


One interesting feature of the ex. 


50,501,814 | change situation—one not generally 
26,160,390 


recognized as an exchange problem— 


87,330,452 | is the faet that the Canadian Govern- 


ment and Canadian banks have help- 


$618,897,088 — $435,320,652| ed to finance British war orders in 


Canada. Since Canada deals in ex- 
change through New York, this helps 
to maintain the pound sterling; other. 


5.150.968 wise there would be even more Lon- 
9,327,946 | don exchange in New York. But it 
11,004,112 also means that Canada’s exchange 
1,908,680 relations with New York are less 
393,170 | favorable than they would be if New 
06 Jeeoe York owed Canada for British pay- 
13,828,087] ments for Canadian supplies. ‘That 
ri Sree is, New York funds in Canada are at 
4,255,963 | a greater premium than if New York 


owed Canada more. This is, however, 


$ 80,564,528 + $ 40,009,675) an advantage to the Canadian ex- 


porter, who gets par or more for his 
British payments. It is a disadvan- 
tage to the importer, especially the 
importer from the United States who 
has to pay a premium for New York 
unds. But this obviously has its ad. 
vantages, an advantage with which 
Sir Thomas White has not generally 
been credited. 
Dollar Exchange. 
It is important to remember, too, 
that a year or two ago there was 
scarcely a market in New York for 
South American or Russian exchange, 
and, therefore, if the United States 
had to pay South America money, it 
fd to buy South American exchange 
in London, paying for it in sterling— 
may be at a premium. The greater 
part of the world’s exchange busi- 
ness was done through London. Dol- 
lars had to be converted into sterling 
funds and reconverted into pesos, 
sucres, milreis, bolivars, ete., and 
vice versa. This was a costly pro- 
edure and a different one. But now 
since the Federal Reserve Act has 
enabled American banks to open 
branches abroad a direct market ia 
South American exchange has de- 
veloped. To-day New Yorkers can 
buy checks on Buenos Ayres without 
first having to buy checks on London. 
This is, of course, an advantage for 
Canadian industrial exporters to 
South America as well as to Ameri- 
eans. Petrograd exchange is de- 
veloping similarly, but it will be some 
time before it will be a broad ex- 
change market. That one has de- 
veloped at all in 1916 is a significant 
fact for the future of American and 
also Canadian export trade. 
Future of Exchange. 

It may be expected that the war- 
ring countries will have to put forth 
additional efforts to support ex- 
change rates. If Germany cannot 
pay in gold or in goods, fortunately 
for her she is not able to contract 
new debts abroad. Financially it is 
a good thing for Germany in the long 
run that she cannot import goods or 
sell securities to advantage abroad. 
She has to live within herself. It is 
also probable that Great Britain and 
France will try to do with less of 
American goods. Our American 
neighbors are apt to become increas- 
ingly sceptical about the security of 
British loans, and the supply of Am- 
erican securities will not last forever. 
In fact, over half have been sold 
back to America. If the foreign ex- 
changes go against Europe worst 
than at present, importing from Am- 
erica will become very expensive. It 
is for this reason that Great Britain 
is bending every energy to produce 
as large a proportion of her muni- 
tions and war supplies and even food 
at home. ———_—— 
BIG YEAR IN FISH. 
Catches of 8,000,000 Pounds Repre- 

sent Biggest Year in Industry. 

Eight hundred million pounds of 
fish, representing an investment of 
$38,000,000 in the industry, were 
eaught in Canadian waters during the 
past year, according to a statement 
made by Alfred H. Brittain, of Mon- 
treal, director and general sales man- 
ager of the Maritime Fish Corpora- 
tion, Limited. The Canadian fishinz 
industry has never been so prosper: 
ous as at present, and this is due 
largely, it is claimed, to the fact that 
the people are using fish more liber- 
ally to replace meat and other food- 
stuffs. 

The business, which has been called 
the backbone of Canadian industries, 
is being encouraged and stimulated, 
and within a short time the general 
equipment is expected to represent an 
investment of $50,000,000. Overseas 
shipments of fish for the Canadian 


troops, ordered by the Militia De- © 
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The Movement of Wages and Prices 


Steep Advances in Food Prices as Result of General Crop 
Shortages—Coal Rose Sharply and in Some Cities Rents 
Were Higher—Increases in Wages as High as 50% Over 
1914 Noted, and 10% is Common; Average Perhaps 15%. 


By C. W. Bolton, Department of Labor. 


Ti year was marked by steep 
advances in food prices, the 
chief causes of which appear- 
ed in the crop shortage in nearly all 
parts of the world and in the increas- 
ed demand for war supplies as the 
conflict extended, absorbed the ener- 
gies of more men, required more food 
for the armies and reduced the num- 
ber of food producers, although this 
was partly offset in many countries 
by the increased labor of women. One 
very jmpertant item in the increased 
cost of food was the high price of 
potatoes, the crop of which was short 
not only in Canada and the United 
States, but in Great Britain and Eur- 
ope. This usually comparatively cheap 
food rose to prices which made its use 
impossible for many and exerted a 
great influence in raising the levels of 
food prices index numbers, owing to 
its great importance in family food 
budgets. It should be noted that dur- 
ing the 1914-1915 season potatoes 
were very plentiful in most countries 
and comparatively cheap, tending to 
offset the higher prices of many other 
foods. Butter, cheese, milk and eggs 
were also steeply upward, while 
bread and flour reached record prices 
following the shortage in wheat crops 
Meats continued high with some de- 
creases as stock was marketed exten- 


sively in some districts owing to the 
searcity of feed. This, of course, in- 
dieates stil] higher prices for meats 
later. Prices of clothing, boots, ane 
household supplies have also risen 


greatly as raw materials advanced 
steeply while coal has become ‘scarce 
and high, owing to great demands for 
munition plants, other factories, rail- 
ways, ete., and a shortage of labor in 
the mines. Statements as to manipu- 
lation of supplies and prices have 
come under investigation by the Uny- 
ed States Government. Wood ad- 
vanced owing to the increased de- 
mand and a shortage of supply and 
labor for eutting and transportation. 

Such great increases in the cost of 
the necessaries of life make it neces- 


Table No. 1, showing number of changes in wages and number of employees 


weges definitely aud promptly from 
tame to time as is done by the prices 
records, wholesale and retail, of the 
Department of Labor. Since 1902, 
however, all changes in rates of wages 
and hours of labor reported to the 
Department have been published 
quarterly in the Labor Gazette, with 
tables giving much _ information. 
‘Doubtless there are changes which 
escape notice ‘and the record does not 
irclude those far-reaching movements 
effecting individuals which are fre- 
quently in the aggregate an important 


affected each year, 1903-1916, as reported quarterly in the Labour Gazette: 


No. of 
changes 


*Eleven months only. 


sary for wages to rise if the standard 
of living of ‘the great body of the 
people is not to be lowered with dis- 
astrous results to the efficiency of in- 
dustrial machinery as well as to the 
progress of the country and the pro3- 
perity of the people as a whole. In 
Canada there is as yet no means “for 
weasuring the general movement of 


Decreases. 

No. of 
employees 
affected 
1,463 
11,423 

6,226 
215 
19,035 
34,782 


Increases. 

No. of 
employees 
affected 
38,071 
12,855 
15,562 
89,888 


98,689 
6,127 
29,667 
32,867 
45,184 
52,997 
51,378 
17,795 
14,787 
*80,478 


No. of 
changes 
3 


consideration, i.e., it ineludes only 
such changes as involve a group of 
employees. The record, however, en- 
ables a fairly definite idea to be ob- 
tained of the current movement 
among the larger aggregations of 
workpeople.’’ 

It is, therefore, possible to con- 
sider the changes reported during 


2 a 


AN 


\ 
Te A TE 
PATTIES TTT 


THE SHILLING, THE MARK, AND THE FRANC. 


This chart shows the value of the shilling, the mark, and the france, at the end 


of each month in cents. 
23.81 cents, and the franc 19.3 cents. At 
is worth a mark at par, and the mark 
quite clear that the marks have suffered 


1916 as compared with advances in 
prices, and in the light of correspond- 
ing changes in previous years. In 
the report of the Board of Inquiry 
into the eost of living (appointed in 
December, 1913), published in Febru- 
ary, 1916, comprehensive statistics on 
prices and wages with analyses were 
given by R. H. Coaté, then edi- 
tor of the Labor Gazette, and Chief 
Statistician of the Department of La- 
bor, now Dominion Statistician and 
Controller of,Census. It is usually 
found that wages follow prices in the 
upward movement, as it is usually 
some time before workmen ean obtain 
higher pay to meet the increased cost 
of living (or as labor’s share of the 
prosperity which higher prices usually 


At par the shilling is worth 24.33 cents, the mark is worth 


current rates the shilling (1-20 of a pound) 
is worth the frane at current rates. 
much more than London or Paris exchange. 


indicate) and by that time, or soon 
after, prices have often advanced 
again, part of the further advance be- 
ing considered by*some economists to 
be the result of the previous advance 
in wages. As statistical practice is a 
comparatively recent development it 
is never claimed for such comparisons 
and the figures on which they are 


based, that they do more than show 
the main trend and salient facts of 
the movements deseribed. Further, 
no statistics of unemployment are in- 
eluded in the calculation and actual 
earnings are often greatly reduced by 
unemployment, more or less tempor- 
ary, or partial, short time, ete. 
Advance of Prices. 
From Chart No. 2 it ean be seen 


that prices of foods advanced after 


1913, there being, as is usual in Can. 


ada, a considerable drop in the spring 
and summer months, with a corres. 
ponding rise in the autumn and win. 


ter. In 1914 this was accentuated by 


war conditions, potatoes being the 
only commodity included which w 


appreciably lower. In 1915 the sum- 4 


mer decline in food prices was mueh 
less than is usual and the level at 
the end of the year was higher then 
in December, 1914, and prices Were 
still advancing. The erop shortage jn 


1916 was followed after July by g s 


steep rise, while coal advanced steep. 
ly and rent was rising in some cities, 


Rise of Wages. 


Meanwhile, as is shown in 
No. 1, the upward movement in wages 
had to a great extent ceased, in the 
last quarter of 1914 there being only 
four increases reported, affecting only 
29 employees, while the number of 
decreases in wages reported had ris. 
en to 27, involving 4,172 employees, 
In addition, partial or complete un- 
employment for many had further re. 
duced earnings. It is commonly ae 
cepted as a fact that wages do not 
fall in hard times to the extent that 
prices fall, but the figures in Table 
No. 1 for 1907, 1908 and 1914 indi- 
cate comparatively extensive de. 
creases, although these may be chiefly 
in trades affected by a floating labor 
supply. Also, at such times, in some 
trades it is possible to divide the em- 
ployment among the workers and this 
entails greatly reduced earnings even 
when the rates of wages are unchang- 
ed. Rents, however, were falling eon- 
siderably in many citjes. In some 
cases families gave up, their houses 
and took rooms, or two families would 
live in one house In 1915 improve- 
ment was steady and decreases in 
wages soon ceased except in isolated 
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TABLE NO. 2.--THE NUMBER OF CHANGES IN WAGES, AND THE NUMBER OF EMPLOYEES AFFECTED IN EACH QUARTER, 1914-1916, AS REPORTED IN THE LABOR GAZETTE. 


Quarter. 
% 


Trade or Industry. 


Building 
Metal and Engineering 


Woodworking 
Printing 
Clothing ......5. 
Food and tobacco preparation 
Miscellaneous 
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Municipal employees 


Mining 

Lumbering 

Steam railway 
Electric railway 
Transportation, general 
Textile 


total 
total 


Increases, 
Decreases, 


*Decreases, {October and November only, 


-- -1914—___—__ 


1st 2nd 
No. of 
No. of incr’s 
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and 
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LIABILITIES TO THE PUBLIC, 


Deposits by Provincial and Dominion Governments 


Deposits on Demand 
Deposits after Notice 
Due to other Banks 


Due to Agents in United Kingdom 
Due to Foreign Agents . 


Acceptances under Letters of Credit (as per contra) 


Other Liabilities 
TOTAL 


Specie and Dominion Notes 


Deposit in Central Gold 


ASSETS. 


Reserve 


Deposit with Dominion Government re Circulation 


Notes and Cheques of 


Due by other Banks 


other, Banks 


Due by Agents in United Kingdon 


Due by Foreigr 
Call Loans - i 
Government, Railway, 


Loans and Discounts 


Overdue Debts (tempora 
Loans to Cities, Towns, 


Real Estate and Mortgage 


Bank Premises 
Liabilities of Customers 


Agents * - 


Municipal and other Bonds 


rv) - . 
Municipalities, ete. 


Other Assets : ‘ Pm ‘ ; : 


~ 
TOTAL 


under Letters of Credit (as per contra) . 


- $ 9,221,086.00 
s 4,270,955.53 
31,568,410.61 
48,769,510 .66 
733,608.42 


49,707.00 


591,307.66 
1,022,895 .00 
175,817.50 


$96,403,298 .38 


$11,971,088. 42 
2,500,000. 00 
375,000.00. 
5,843,474. 99 
2,635 ,33 
865,121.31 
2,507,153.17 
11,264,832.09 
16,755,975 .48 


$ 52,085,280.79 
51,232,596 . 06 
214,211.22 
1,306,177 .77 
290,165.71 


- + $,660,620.16 
1,022,895 .00 
ol 55,892.34 


- $110,967,839 .05 


215 Branches and Agencies in Canada, extending from the Atlantic to the Pacific. 
A general Banking Business transacted. Savings Department at all Branches. 
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Glasgow Office, EXCHANGE SQUARE 
A. DENNISTOUN, Agent. THOMAS LILLIE, Sub-Agent 


19,443 $30,485 


167 Branches throughout Scotland 


Banking Business of every description transacted. Accounts opened for 


Foreign and Colonial Correspondents. Bills, Cheques and other documents 


collected. Deposits received at Interest repayable at call, or at notice. 
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at prices of foods advanced 
y13, there being, as is usual in Ca 
a, a considerable drop in the gpri 

id summer months, with a corres. 
nding rise in the autumn and win. 
r. In 1914 this was accentuated 

ir conditions, potatoes being the 
ply commodity included which wag 
ppreciably lower, In 1915 the gum 


xr decline in food prices was mueh ~ 


‘ss than is usual and the level at 
» end of the year was higher than 
December, 1914, and prices were 
i]] advancing. The crop shortage jn 


6 was followed after July by @ 


mec rise, while coal advanced stoagh 


and rent was rising in some cities, 


Rise of Wages. 


Meanwhile, as is shown in Table 
p. 1, the upward movement in wages — 


nd to a great extent ceased, in the 
st quarter of 1914 there being only 
ur increases reported, affecting only 
) employees, while the number of 
wreases in wages reported had rig- 

to 27, involving 4,172 employees, 


addition, partial or complete un- ™ 


Joyment for many had further re. 
wed earnings. It is commonly ae- 
Bied as a fact that wages do not 

| in hard times to the extent that 
ices fall, but the figures in Table 
» | for 1907, 1908 and 1914 indi- 
te comparatively extensive de- 
vases, although these may be chiefly 
trades affected by a floating labor 
yply. Also, at such times, in some 
ides it is possible to divide the em- 
yyment among the workers and this 
tails greatly reduced earnings even 
en the rates of wages are unchang- 

Rents, however, were falling con- 
lerably in many citjes. In some 

es families gave up, their houses 
» took rooms, or two families would 
e in one houses In 1915 improve- 
‘nt was steady and decreases in 

ves soon ceased except in isolated 
Continued on page 24. 
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; expecte od, 


went to a premium, as it soon did, it 
turned out that municipal securities 
did not fall in price as mach as was 
It is probable that the war 
joan might have been issued to yield 
the investor a lower rate, thus saving 
the Government money and avoiding 
disturbance of the market for other 
securities, 

The chief reason for doubling the 
issue Jay in the fact that the Imper- 
ial Government was at this time hav- 
ing difficulty, owing to adverse ster- 
ling exchange rates, in making pay- 
ment for munitions and other orders 
placed in Canada. In order to assist 
in overcoming this diffieulty and to 
facilitate further purehases in Can- 
ada, the Canadian Government plae- 
ed the sum of $50,000,000 to the ere- 
dit of the Imperia] Treasury, for the 
payment of obligations in connection 
with munitions. 


Financing Third Year of War. 

By the time the Finance Minister 
was ready to present his budget in 
February of 1916, it began to appear 
that the war would last for a consid- 
erable time and that the cost would 
be very heavy. Mhere was abroad a 
good deal of discussion of the advis- 
ability of imposing drastic taxation 
on war profits and on incomes, Mr. 
White adopted this principle to some 
extent by putting into effect a sys- 
tem of taxing war profits of corpora- 
tions. But $250,000,000 had to be 
provided for the war and $170,000,- 
000 for expenditures on consolidated 
fund account, including an increas- 
ing pension list and a rapidly inereas- 
ing payment of interest on the debt. 
The increase in taxation could not be 
expected to be and never was intend- 
ed to be adequate to meet expendi- 
tures. 

As early as January 31, 1916, pro- 
vision was made to permit the Fin- 
ance Minister to borrow $75,000,000 
to pay maturing loans and obliga- 
tions in Canada for earrying on pub- 
lie works and meeting expenditures 
for general purposes. 

_In New York Again. 

The almost immediate result was 
the sale late in March of $75,000,000 
of bonds in New York, maturing in 


Continued from page 19. 


three instalments of $25,000,000 each 
in 5, 10, and 15 years respectively. 
The five-year bonds were offered ai 
99.56, yielding about 5.10 per cent. 
the 10-year bonds at 97.13, yielding 
about 5% per cent., and the 15-year 
bonds at 94.94, yielding about 51% per 
cent. The loan was a great success, 
especially as the five-year bonds sold 
at a rate to yield less than the Anglo- 
French loan, and as the average yield 
on the three loans was 5.36 per cent. 
against an average of 5.45 per cent. 
for the Anglo-French loan, and as 
the domestie loan in November had 
sold to yield nearly 5.5 per cent. Fur- 
thermore, this loan was three times as 
large as the largest loan the Domin- 
ion Government had ever attempted 
to float publiely in London. It was 
also important that in contrast with 
the Anglo-French loan, the Canadian 
loan reached the hands of permanent 
investors., Another interesting fea- 
ture was that the long term bonds 
were contrary to expectation, in great 
demand, The fifteen-year bonds had 
the biggest call in New York. The 
success of the loan greatly helped 
Canadian credit in New York, and in 
the course of a few weeks, instead of 
going to a discount the fifteen-year 
bonds were actually selling at a pre- 
mium (10214). Probably no other 
factor has ever helped so much to 
made the United States Canada’s 
source of capital. 


Second Domestic War Loan. 


The conspicuous suecess of the 
first domestic war loan, however, en- 
couraged the Government to hope 
that a large portion of its require- 
ments could in 1916-17 be raised at 
home, especially if production con- 
tinued to increase, and if strict eco- 
nomy and thrift were exercised by 
both the Government and the people. 
By this time the country had become 
very prosperous. It was enjoying the 
effects of the bumper crop of the pre- 
vious year, and confidently looked 
forward to a valuable, even if small, 
crop in 1916. Moreover, the pur- 
chases of munitions and war orders 
were having their inevitable effect, 
and the people generally were learn- 
ing the investment habit. Aceording- 


The 


‘THE FINANCIAL ‘POST OF CANADA 


Canada’s a’s Borrowing on Sound Basis 


ly the announcement was made some 
time in advance that a second domes- 
tie loan of $100,000,000 of 5 per 


,|cent., fifteen-year bonds would be of- 


fered in September, and the people 
were urged to save in anticipation. 
In September the loan was offered at 
9714, to yield about, 5.30 per cent. 
Subscriptions were payable, 10 per 
cent. on application, 30 per cent, on 
each of the 15th Oetober and 15th 
November, and 271% per cent. on De- 
cember 15. The result was that over 
30,000 persons subscribed for $204,- 
000,000, not including what the banks 
had agreed to take if necessary. It 
was, of coures, necessary to cut the 
allotments, especially for large sub- 
seriptions, very heavily. The eut- 
ting was a disadvantage to those 
bondholders who had bulked their 
subseriptions and put them in in 
their own names, for the eut was 
heavier. Furthermore, jt was impos- 
sthie” to discriminate Sault those 
who really wanted all of their sub- 
scriptions and those who had _ sub- 
seribed for patriotic reasons alone. 
The loan did not sell to any great 
extend in the United States, because 
interest and principal were not pay- 
able in New York, and exchange 
would have been unfavorable to the 
purchaser, except in cases of large 
bond houses, which could arrange a 
par of exchange. This 15-year loan 
brought again what had been diseov- 
ered before, that most investors pre- 
ferred the long term loan. Incident- 
ally, the suecess of the loan encour- 
aged Mr. White to arrange with the 
banks (whose subscriptions were not 
needed) for an additional credit of 
$50,000,800 for the Imperial Govern- 
ment’s purchases of munitions and 
supplies. 


Five Per Cent. Debentures. 


In order to promote saving among 
the publie and to afford a ready 
means of remunerative investment in 
Dominion securities for funds seek- 
ing investment during the intervals 
between public offerings, the Govern- 
ment has offered for sale from time 
to time in principal sums of $500 and 
multiples thereof, debenture stock, 
repayable in three years, and conver- 
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tible into payment for futare war 
loans, from the date of issue, bear- 
ing interest at 5 per cent., payable 
half yearly by check, negotiable at 
any branch of any chartered bank in 
Canada without diseount. Very little 
has however been sold. 


White’s Answer to Critics. 


There has been, as has been sug- 
gested, a. good deal of publie diseus- 
sion and parliamentary debate about 
the proper method of financing the 
war. On this point Sir Thomas White 
has the following to say: ‘‘ Obviously 
in a war such as this it is impossible 
to defray all®the costs out of taxa- 
tion. It is not practicable for all na, 
tions to adopt the same policy or for 
one nation to use the same policy at 
all times.’’ “ 

According to Mr. White: ‘‘If a 
country has much accumulated wealth 
a policy of drastic taxation would 
appear to be advisable. With a coun- 
try like Canada, rich in potential re- 
sourees, certain of future develop- 
ment and great expansion, of produc- 
tion and population, but without at 
present large accumulations of 
wealth, it would appear that we are 
justified in placing upon posterity a 
greater portion of the financial bur- 
den of the war waged, as it is, in the 
interests of human freedom. Canada 
in future years of peace, with the 
prosperity that will be her heritage 
from the development of unbounded 
resources, will be well able to meet 
the interest and sinking fund charges 
upon such debt.as we sha!] be obliged 
to ineur~in~ defence of her eountry 
and her liberties. Even though Can- 
ada’s war debt amounted to $500,- 
000,000, the interest would be only 
$25,000,000 which Canada could easily 
pay out of her future revenues—to- 
gether with a sinking fund—especi- 
ally if the Government practised eco- 
nomy.’’ 

There is a point that never should 
be forgotten. As Canada’s most pro- 
minent banker pointed out to the wri- 
ter, no country that buys the bonds 
of its Government ean be ruined. 
Countries get into serious difficulty 
only when they borrow too heavily 
from abroad. 


Taxation Called For. 


At the same time Canada ought to 
pay as much as possible during the 


war. The country is prosperous with 
war time profits. It may be that 
the country is wealthier by reason of 
the war. 

prevalent. 
ciple that this generation should not 
get wealthy or spend luxuriously out 
of war profits while the national gov- 
ernment goes deeply into debt, leav- 
ing future generations to provide the 
taxes. But doubtless the Finance 


lhat opinion is remarkably | stock are convertible into future war 


It is a rather sound prin- | 


| One has not #ecessarily locked up his 


funds by buyin& war loans. In any 
ease the first loan and the debenture 


loan issues. Fundamentally, of 


' eourse, the value of our Dominion se- 


Minister has already made. up his ' 


mind in favor of taxation that will 
eurb some of the luxurious expendi- 
ture referred to in another column of 
this number of the POST. The ‘n- 
vestor can, however, rest assured that 
reasonably good sources of taxation 
will remain untaxed. 


curities depends on the wealth which 
the Dominion may tax. On this sub- 
Jeet we have little to say when so 
much could be said. There is only 
one answer on this point. The pros- 
pects for industrial and agricultural 


| development of Canada speak for 


| 


Even though | 


Canada’s war dekt should amount to 


$500,000,000, the interest would be 
only $25,000,000, which, according to 
the Finance Minister, Canada could 
easily pay out of her future revenues, 
Of course, it must be remembered that 
revenues will probably not be as 
great immediately after the war as 
they will be during the war, but they 
will probably be greater than before 
the war to an extent sufficient to meet 


themselves. 


DYESTUFPS IN JU. 8S. 


Buffalo Concern Was Pioneer in. Re- 
placing German Products. 


The great bulk of dyestuffs con- 
sumed in Ameri¢a to-day are manu- 
factured on this side of the Atlantie. 
A most important industry has thus 
sprung up in replacing color supplies 
which formerly eame from Central 
Europe. The J. P. Divine Company. 


of Buffalo, is given eredit for doing 


interest on the debt together with or- - 


dinary expenditures. There is no dan- 
ger of Canada defaulting on or even 
postponing payment of interest or 
principal. War taxation would of 
course protect the interest of the in- 
vestor in the securities the Dominion 
has already issued. 

The Government has, wisely, we 
think, issued most of its bonds for 
fairly long periods. Mr. White holds 
that it is preferable to face a higher 
rate of interest for a long time loan 
than to face the necessity of paying 
off or renewing short time issues dur- 
ing the war or immediately after it, 
when the Government may be ham- 
pered in its financing by the possible 
trying conditions of recuperation and 
reconstruction. 


A Sound Investment. 


So far as the immediate investor is 
concerned, the war loans of the Gov- 
ernment have the additional advan- 
tage of being marketable. The first 
domestie loan is listed on the stock 
exchanges; the second is being dealt 
in on the eurb. Thére are reports, 
too, that considerable volumes of 
both securities are changing hands 
via the medium of the bond ‘houses. 


pioneer work in building up the new 
industry in the United States. It so 
happened that this concern had such 
ecnnections abroad that put them ia 
possession of information pertaining 
to the development of this industry 
in Germany. When this drastie situ- 
ation confronted the manufacturers 
and it was absolutely necessary to 
take care of their requirements lo- 
cally, a meeting was arranged be- 
tween the staff of this company and 
the staff of one of the largest silk 
piece dyers, located near New York 
city. This latter concern used a tre- 
mendous amount of dyes that were 
imported from abroad and because 
their supply was shut off it practi- 
eally shut down their mill. 


After due consultation and this 
joint conference, this company built 
and installed equipment in this con- 
cern’s plant that is turnimg out to- 
day every one,of the colors; equal, if 
not superior in quality and quantity, 
to those they received from abroad, 
and so showed that America could 
take care of their own requirements. 
This immediately spread in a great 
many directions. This above-named 
company is also responsible for the 
first phenol plant built and operated 
in America and this ean be truthfully 

said of a great many of the other 
tery necessary commodities.’ 
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Past and Present In Agriculture 


Partial Failures in 1916 and Reduced Acreages Prepared 


for 1917—A Great Need To-day for Effort to Increase Farm 
Production—Organization of Labor to This End—Some 
High Price Theory Are Fully Explained. 


Fallacies of the 


By W. J. Black, Dominion Commissioner of Live 


Ts. year 1916 must be classed 


as one of partial failure in the 

field crops of this country. 
Sueceeding as it did a year of excep- 
tional bounty, the loss in volume 1s 
the more striking. Nor was the shor- 
tage confined to this continent; it 
made itself felt, generally speaking, 
the world over. . 

The prime reason for the fa)ling off 
must be sought in unfavorable wea- 
ther conditions and in an inadequate 
labor supply. In Canada much less 
Jand was prepared in the summer and 
autumn of 1915 than in the previous 
year, and while it was hoped that this 
handicap might be set aside in the 
succeeding spring, the weather prov- 
ed so wet and backward that not even 
a normal amount of work could be 
done. 

Ontario and western Quebec suffer- 
ed more perhaps than any other sec- 
tions from continued rains of spring 
and early summer, but, fortunately, 
diversity of production saved the sit- 
uation. Conditions that precluded 
work on the land resulted in the hea- 
viest hay crop on record. This was 
secured. under unusually favorable 
harvesting conditions and aided by a 
fairly good root crop did much to 
save the day in other departments of 
the farm. 

In the Eastern Provinces, the wea- 
ther was about normal. In the West, 
cereal crops, although backward, pro- 
mised exceedingly well in the early 
stages of growth, a promise that un- 
fortunately failed of realization, ex- 
cept in Alberta. Not only did great 
injury result from the exceptionally 
dry, hot weather of midsummer, but 
in the southern and central districts 
of Manitoba and Saskatchewan rust 


attacked the wheat with devastating 
results. From this depreciation Man- 
itoba suffered most, and Alberta least; 
in the latter province the yield per 
acre being well above average. 

Estimate of Wheat Crop in Manitoba, Sas- 


katchewan and Alberta, and in all Canada 
in 1916 Compared With 1915. 
1915 1916 

Bush. per Bush. per 

Bush. Acre. Bush. Acre. 

Manitoba .. 96,425,000 28.84 24,749,000 10.57 
Saskatch. ..195,168,000 28.54 78,151,000 14.88 
Alberta . . 51,355,000 32.84 35,642,600 24.18 
All Canada.376,303,600 28.98 159,123,000 15.78 


This year the quality, of the-West- 
ern wheat crop was also inferior to 
that of 1915, and consequently more 
wheat will be required in the produe- 
tion of a barrel of flour than was the 
ease last year. Winter closed in with 
much of the wheat unthreshed, or still 
in the stook, it being claimed that in 
Alberta as much as fifty per cent. 
was left in this condition. 

The yield for all Canada of all 
other grains is estimated at 406,617,- 
000 bushels, as compared with 630,- 
423,650 bushels in 1915. 

The yield of hay and clover during 
{the year was a record one. Of pota- 
toes the crop was less than last year, 
and the same is true of root and 
other fodder crops, except hay. All 
crops with the exception of hay show- 
ed a decreased acreage for the year. 
The 1917 Outlook. 

Turning to the outlook for erop 
production for the coming year, we 
find in almost every case a falling off 
in the prepared acreage compared 
with 1915, which in its turn showed a 
decrease compared with 1914. On the 
other hand the amount of summer fal- 
lowing showed a gain over 1915, In 
spite of the decreased acreage pre- 
pared for crop, it must always be 


Stock. 


borne in mind that almost the entire 
grain crop is spring sown and that a 
deficient acreage may to some extent 
be repaired if the spring season is 
favorable. 

With regard to the output of live 
stock and live stock and dairy pro- 
duets, no figures are available, but it 
is not likely that these surpassed the 
production of former years, with the 
possible exception of the cheese and 
butter output. Prices of cereals, 
dairy and poultry products have ruled 
and continue to rule at a phenomen- 
ally high level. The same is true in 
a lesser degree of animals and their 
produets. It is probably true that the 
decrease in cereal production the 
amount realized will exceed the 
amount received for the 1915 crop. 

The Question of Price. 

Some take it for granted without 
examination that high prices compen- 
sate for reduced yield.. Such a elaim 
is fallacious. While it is better to 
have high rather than low prices 
when the yield is low, a combination 
of heavy yield and fair prices is much 
to be preferred. The shortage of this 
year is only now beginning to make 
itself felt, and its effects will touch 
finally every individual in this coun- 
try. , 

One of the reasons for prevailing 
high prices is doubtless to be found 
in the general decrease in production 
in this and other eountries, but ur- 


gent demand for our products occa- 
sioned by the war is the outstanding 
reason. This condition will not rem- 
edy itself as long as war lasts. In 
animals and animal products shortage 
is not so quickly rectified as in some 
other lines of production, This fact 
indicates that farmers will be well 
advised to lay their plans now for in- 
creased output in these departments, 
rather than give way to the tempta- 
tion to sacrifice their herds and flocks 
on account of the high prices obtain- 
able for feeding stuffs. This, it is 
feared, they have been doing to some 
extent in spite of earnest appeals 
from Departments of Agriculture 
both Dominion and Provincial. 

The quantity and value of the farm 
produce exported continue to expand 
at a ratio only surpassed by muni- 
tions and equipment. A striking ex- 
ample of this growth is seen in the 
cheese, butter and egg shipments from 
Montreal, of which the following is 
a statement :— 

Exports of Cheese, Butter and Eggs From 
the Port of Montreal, 


1916 1915 
Boxes Boxes 


1914 
Boxes 


Cheese 
177,000 54,000 


Eggs (cases) . 373,000 279,000 112,000 


The purchase of agricultural pro- 
duce made in this country for the Bri- 
tish authorities through the Domin- 
ion Department of Agriculture direct- 
ly for war purposes, amounted during 
the past two years to nearly fifty-two 
million dollars, and put millions of 
dollars into the pocket of the Cana- 
dian farmer. 

Agricultural Exports. 

Not everyone reailzes the import- 
ant part that agricultural produce 
plays in Canada’s export business. 
Previous to the war the value of these 
commodities was five times as great 
as that of our manufactured exports. 
Here are the figures :— ‘ 


Canada exported domestic manu- 
factures in 1913 to the value of $43,- 
692,708, as compared with $242,034,- 
998 for the fiseal year ended March 
31, 1916. The exports of agricultural 
products were $150,145,661 in 1913, 
and $249,661,194 in 1916. 


From this it will be seen that in 
spite of the tremendous export of war 
munitions and equipment, the value 
of this country’s agricultural exports 
was still in the lead. What changes 
in this respect may be brought about 
as an outcome of the war one cannot 
prophesy. It seems fairly safe to an- 
ticipate that after the war export de- 
mands will be much the same as they 
were previous to it and that we shall 
continue to look to the farms of this 
country to contribute to this end by 
the biggest quota of products. 


For Greater Production. 


Inerease in the volume of the out- 
put of the farm is recognized as the 
great need. This was the object of 
the campaign conducted throughout 
the country by the Dominion Depart- 


2,142,000 1,851,000 1,482,000 | ment of Agriculture, assisted by the 
7,300 | Provincial Departments, in the early 


months of 1915 and 1916, a campaign 
which later events have shown to 
have been amply justified. In spite of 
the labor handicap, farmers respond- 
ed well to the call. Had we again 
been favored with a good season in 
1916 the volume of production would 
probably have again exceeded the 
average. But in common with other 
departments of industry, farming has 
had to face an acute labor shortage. 
Not only has reeruiting made inroads 
on a supply that was inadequate even 
before the war started, but farmers 
find themselves in the position of be- 
ing compelled to bid against capital 
for their share of the diminishing 


‘supply. No remedy is at present ap- 


ee 


parent other than that contemplated 
through the National Service organi... 
zation, which proposes to direct labor y 
to those industries that are essential a 
to the prosecution of the war. That | 
foodstuffs are as essential as ammy- a 
nition for winning the war, and 4 
that agricultural labor should be | 


drawn upon as lightly as possible foy a 


the fighting force is now being re 


cognized in Great Britain and Frange 5 


and in this country as well. We must 
continue unimpaired our agricultural 
production for feeding the men on the 
battlefields and also those behing 
them in the workshops and factories 


MOVEMENT OF WAGES AND 
PRICES. 
Continued from page 22. 


cases, municipal employees being 
chiefly affected, During 1916 increases * 
in wages were more numerous, espe- 
cially in the latter part of the year 
when prices were advancing rapidly, 
Mines, railways, and the metal indus- 
tries were chiefly affected. A number 
of these increases were war bonuses 
in view of the high cost of living, 
From the available details as to ae- 
tual rates of wages a definite caleula- 
tion as to the average increase is not 
possible without a comprehensive in- 
vestigation. Increases as great as 
fifty per cent. over wages in 1914 
have occurred, but ten per cent ap- 
pears very often. It is doubtful if 
the average advance exceeds fifteen 
per cent. These inereases in wages 
have occurred chiefly in industries in 
a state of great activity owing to war 
demands and in trades favorably af- 
fected indirectly by war conditions or 
by the good crops of 1915. In recent 
months, however, nearly every trade 
or industry has shown some increases 
in wages and no decreases have been 
reported. 
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Investment of 
January Funds 


Our experience, gained in over thirty years as dealers 
in Municipal Securities, is at the disposal of clients 
investing their January Funds. 

All the securities that we offer are owned outright 
by ourselves and are only bought after a careful 
ee has proved their safety as an invest- 
ment, 


At the present time we can offer high-grade Govern- 
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HE year 1916 has been, as it 
I were, a ‘‘holding’’ year, in 


which the Allies have been 
holding the Central Empires firmly, 
while the Allies themselves have been 
training the men and preparing the 
munitionment that must ultimately 
overwhelm the enfeebled Central 
Powers. Up till this winter, the eco- 
nomica] resources of middle Europe 
have been sufficient to withstand the 
strain after a fashion. The civil pop- 
ulation has suffered some hardship 
from deficiency of food and thé fin- 
ancing of the war has fallen heavily 
“upon them; but the really serious 
economie pressure i8 yet to come. 


According to the German economists, 
the reserves which were actually in 
being, although not fully visible on 
the outbreak of the war, were much 
greater than either official or private 
estimates had indicated. In addition 
to these reserves there was the plun- 
der yielded by the conquest of Bel- 
gium, Champagne, Poland, Servia, 
and Rumania, as well as the additicn 
to resources yielded by the establish- 
ment of contact with Turkey. There 
was also the importation, especially 
in 1915, of food stuffs from and 
through Holland, Denmark, Sweden, 
and Switzerland. On the other hand, 
the Central Powers had to endure 
progressive decline of the harvest 
yield from their own fields. This lat- 
ter has been the most serious feature 
because while successful military op- 
erations might result immediately in 
inereased imports, they could have 
only retarded influence upon domes- 
tie harvests, depending as these must 
chiefly upon the supply of fertilizers 
and upon supplies of labor. The pro- 
gressive exhaustion of the soil has 
resulted in so greatly diminished 
yields that the Central Powers have 
apparently been unable to secure ade- 
quate provision for their populations 
without greater importation than the 
naval blockade of Great Britain and 
Italy has permitted them to secure, 
while the reserves above mentioned 
are now understood to be exhausted. 

The Allies’ problem of 1916 has 
thus been to sustain the marine and 
land blockade of the enemy effective- 
ly and at the same time to enhance 
the manufacture of munitions and to 
preserve and increase the effective- 
ness of their fighting forees. While 


- the submarine activity of Germany 


hag sufficed to some extent to sustain 
the drooping spirits of her people, 
the total effect in diminishing either 
the military power or the material re- 
sources of thes Allies has not been 
significant, 

The net results of the operations 
of the year appear to have been that 
the end of the war has been brought 
appreciably nearer and that the prob- 
ability of an effective peace through 
compromise has definitely receded. 
Without undue optimism it may be 
regarded as reasonably ‘probable, that 
if the Allies are able to press the 
spring offensive with vigor for a per- 
iod as long as they were able to press 
the belated offensive of the summer 
of 1916, the decisive moment may ar- 
rive with the end of that offensive. 

That is to say that the economical 
situation appears to be ripe for a de- 
cision to be brought about through 
military pressure. 

Finance and Productive Power in the 
British Empire. 

The financial history of the year 
has been more satisfactory than it 
was possible to anticipate at the be- 
ginning of it. The enormous strain 
upon Great Britain has been with- 
stood without any appreciable weak- 
ening of her financial power. This 
result has been attained chiefly 
through the increase of the produc- 
tive powers of the British Islands, 
and through their consequent inereas- 
ing independence of imports, whether 
of munitions or otherwise. It has 
also been facilitated through the mo- 
bilization of Imperial resources. Can- 
ada has borne already some share in 
this mobilization; but much more can 
be done in this country if those who 
have the administration in their 
hands have the largeness of view and 
the energy to carry out a vigorous 
policy. 

It is a comfort to know that we 
are fighting a winning campaign, but 
this comfort must not induce us to 
slacken our efforts—on the contrary, 
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it should stimulate us to assist to the 
‘utmost of our powers in bringing the 
campaign not merely to a successful, 
but also to a speedy conclusion. We 
may do this best by stimulating pro- 
duction in every field, and especially 
in the field of munition making. We 
must cease to talk nonsense about 
‘*profiteering’’ and to waste time 
‘and emotion upon pleading with 
, those who are doing the work to 
‘avoid making profit out-of it.~ The 
greater the profits, the more the 
whole community benefits, on the one 
hand through inerease in wages and 
on the other through increases in 
_ taxation, while the prospect of high 
| profits draws an increasing number 
‘of competitors into the field. 


The important thing is to get the 
work done, te price of the work is 
| A pettifogging 
| policy of counter bargaining must 
check production. If two years ago 
| we had been farseeing enough to of- 
fer the inducement of great profits to 
manufacturers to undertake large 
contracts, we should have been so 
overwhelmed with eapital and labor 
for the making of munitions that 
prices would have speedily adjusted 
themselves through competition and 
the financing of the war would have 
| been easier than it is. This, at all 
| events, is the experience of past eco- 
| nomic history. To restrict prices and 
to interpose difficulties mean restrict- 

ed production and financial construe- 

tion. 


{of less importance. 


The Rise ‘in Prices. 


During the year 1916, prices of 
commodities in general consumption 
have advanced practically all over 
the world. This advance has been 
due to coneurrent action of several 
causes affecting both the supply and 
the demand for these commodities. 
While enquiry may usefully be made 
into the special causes of price move- 
ments in the ease of individual com- 
modities, the upward movement of 


prices has been so widespread as to 
suggest that some few important 
causes are chiefly responsible for the 
character of this movement. 


1. The most important of these 
eguses is probably the increase in 
the volume of credits. Governments 
have been borrowing immense sums 
of money and private individuals 
have been borrowing upon their re- 
sources in order to lend money to the 
Government, The disbursement of 
these great sums has resulted in an 
increase in demand for certain 
goods—metals, fuel, textiles and 
foodstuffs. The case has not been ex- 
clusively, although it has been in part, 
one of diversion of demand; it has 
very largely been one of sheer in- 
crease of demand. 

Profits have been greater, wages 
have been higher, the people generally 
have been living at a higher standard 
of comfort, and the use of and de- 
mand for commodities have increas- 
ed. The increase of demand has been 
made effective through the increase in 
the volume of credits. In’so far as 
the advance of prices hus been due 
to inerease of credits, the advance 
may be expected to continue so long 
as the conditions which produces it, 
continues, Every creation by Gov- 
ernments or by the publie of fresh 
credits means additions to purehas- 
ing power and therefore means an in- 
erease of prices until gradually as 
regards certain commodities a point 
of saturation is reached. When this 
point is reached, increase of rrodue- 
tion must experience a check because 
of the effect upon wages and upon 
the cost of production. 

While advance in prices is not ne- 
eessarily an evil, as some suppose, it 
it, as is also fall in price, more or 
less disturbing to the economie equi- 
librium, It is therefore extremely 
important that Governments and or- 
ganizers of industry, as well as pri- 
vate persons should forbear as much 


as possible from ereating fresh ere- 
dits during an abnormal period. Only 
indispensable eredits should be ere- 
ated, otherwise the liquidation of the 
abnormal period must be more ditfi- 
eult and prolonged than would otker- 
wise be the case. 


In so far as the creation of eredits 
is necessary for the conduct of the 
war, they must be created and fur- 
ther creation of them must lead in- 
evitably, other things being equal, to 
further advances in general prices. 
The sacrifices imposed upon us 
through the payment of these en- 
hanced prices must be regarded by 
us as a portion of the cost of the war, 
distributed as this cost is through 
the operation of the forees of the 
market. If, however, in addition to 
these indispensably necessary credits 
we ereate others not necessary, prices 
must advance still further, the ey- 
penditure upon the war must be in- 
creased, and in consequence the suc- 
cess and speedy vonelusion of th» 
wor must be compromised. , 

2. The second important cause of 
the increase of prices has been the 
diminution of the available supply of | 
some of the chief commodities. The | 
movement of wheat from Russia to 
Western Europe has been impeded, 


the extensive purchases by Govern- 
ments in order to secre the provi- 
sioning of their peoples and to safe- 
guard against enemy interference 
with transportation. High wheat 
prices react upon all other prices be- 
cause they influence the eost of liv- 
ing directly, and the prices of commo- 
| dities not in general eoxSumption, in- 
directly, diminishing the demand for 
some and diminishing the supply. of 
| others. 
Ocean Freights and Prices. 

The relation of the rates of trans- 
| portation, especially ocean freights, 
| to prices is customarily much misun- 
derstood. In general, high ocean 
freights are the effect. and not the 
eause of high prices. It is obvious 
that high ocean freights cannot be 
paid exeepting out of high prices; 
|low priced goods eannot pay high 
freights. In so far as ocean freights 
may be said to influence prices, they 
do so in tending to diminish in the 
countries of origin, the prices of 
goods customarily shipped from them 
keeause high freights impede ship- 
ments; and to inerease prices in im- 
porting countries through curtail- 
ment of supply, but otherwise they 
neither enable high prices to be paid 
nor cause them to be paid. Regula- 
tion by a Government of ocean 
freights and the consequent redue- 
tion of them, if it were possible on 
technical grounds, must result in di- 
minution of available tonnage be- 
cause ships will seek more profitable 
routes and to the extent that ship- 
ments did take place at the reduced 
rates, in advanee of prices in the ex- 
porting countries, as well as diminu- 
tion of prices in the importing coun- 


the production of wheat in Central | tries. 


Europe has declined owing to the | 


lack of fertilizers, and at the same 
time the erops of North and South 
America have been deficient. The 
available supply. of wheat has thus 
diminished seriously and the demand 
being approximately the same, the 
price has advanced sharply. The de- 
mand is probably approximately the 
same in spite of the isolation of the 
Central Empires and the consequent 
diminution of their effective demand. 

This result has been produced 
through the increase in local demand, 
arising partly from the causes above 
mentioned, viz., the inerease in the 
standard of comfort and partly from 


The Regulation of Prices. 
When a city or a country is 1s0- 
| lated from others from which it eus- 
'tomarily imports a portion or the 
, Whole of its normal food supply, the 
‘Government may commandeer the 
whole of the available stocks of food 
and dole these out in any quantities 
and freely, or at any prices its offi- 
cials may choose to fix. The success 
of such an operation must ‘however 
depend upon the efficiency of the 
police supervision of the production 
and storage of food. Necessity on 
the one hand and inducement of 


prices in excess of the legal; price on 
(Continued on page oo 
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HE year 1916 will long be re- 

| membered by those interested in 
iron and steel and related secu- 
rities. Down to December it was a 
great year for the brokers and the op- 
timists. A list before me indicates that 
there was an almost general advance 
in the price of the securities mention- 
ed below. Some of the advances, as in | 
. the ease of Canadian General Electric, | 
were relatively slight because the com- 
pany’s business is so stable, but the | 
advance is one worth noting. Ina few! 
cases there were declines — notably 
Canadian Car and Foundry, thanks to 
its first Russian order—but also Do- 
minion Bridge, owing to a variety of 
circumstances. In other cases the ad- 
vances were considerable, for instance, 
Dominion Steel, Steel of Canada and 
Scotia. In a few cases they were re- 
markable—especially Dominion Steel 
Foundries, if the last part of 1915 is 
included, Canadian Foundries and 
Forgings, and also Russell Motor Car. 
Lake Superior advanced remarkably, | 
but with no evident basis for an in- 

crease. 

One feature has been the sale of cer- 
tain Canadian securities in New York. 
Notably Dominion Steel and possibly | 
Steel of Canada and certainly Scotia, | 

which has been listed in New York. To | 
what extent American interests are | 
buying contro] in Canadian ores and 
coal, especially by buying Scotia is | 
absolutely unknown to the public, but 
evidently something has been going on. 
Another feature has been the altern- 
ate interest and advances in Dominion 
Steel and Steel of Canada. The latter 
is now a dividend stock and the form- 
er has greatly improved its financial 
position. In the case of both compan- 
ies, but especially Dominion Steel, lack 
of adequate working capital had been | 
a handicap. 

Dividends have been popular. Can- 
adian General Electric has increased 
the regular dividend to 8, Steel of| 
Canada has declared a 4 per cent. divi- 
dend, Dominion Steel Foundries lias | 
paid 40 per cent., and Canada Found- | 
ries 29 per cent. Canadian Car and | 


Foundry has still withheld its pre-| 





ferred, Dominion Steel and Scotia are | ‘ 


| 


cautious about dividends, along with} 


Russell Motor and others. 

There has been a considerable im- 
provement in working eapital too. 
This has been especially true of Do- 
minion Steel, Scotia and Steel of Can- 
ada. Some of the others have been 
less favored, though in one case at 
least depreciation sufficient to cover 
the previous year kept down the work- 
ing capital for this year. The ecom- 
panies do not seem inclined to declare 
dividends until they are well pro- 
tected with a reserve. They have 
learned a good many lessons since war 
broke out that will stand them in good 

" stead in the future. 


Algoma Steel .Corporation 
This ehfef subsidiary of the Lake 
Superior Corporation remains the 
standby of the mother company. The 
success of the related industries, es- 


dividend indieates a tremendous dis- 
counting of good news. 


When the merger of coal and iron 
was established in 1910 a block of 5- 
year debentures were issued to pay a 
dividend of 5 per cent. on the common 
stock. This was a bad beginning, for 
it meant the payment-of dividends out 
of capital and an increase in short 
time liabilities, due in November, 1915. 
Besides the Corporation has to pay 
out of the earnings of its constituent 


leompanies the interest and sinking 


fund on the bond issues of the vari- 
ous constituent companies, the divi- 
dends on its own preferred shares, pro- 
vision for which is made by payment 
of interest on the income bonds of the 
Dominion Coal Co. and Dominion Iron 
and Steel Co., together with dividends 
in the preferred stock of these two 


‘companies. The last dividend on com- 


mon stock of the Steel Corporation 
was paid January Ist, 1914, and thanks 
to war profits the Corporation was 


‘able to dispose of the $1,500,000 of 


debentures at maturity. The unsound 
poliey of paying dividends on common 
by issuing debentures has had its plan 
taken up by the building up of an ade- 
quate reserve. 


The movement of the stock within 
the year has ranged between 44 in 
February and 80 in December, Little 
advance was made before the annual 
report came out in May, when about 
five points were gained. In October, 
thanks chiefly to merger talk and ap- 
parent buying in New York, prices 
moved up to over 70, and again in 
December in a movement to 80, there 
is another indication of New York or 
other syndicate buying. The increase 


Conservative Dividend Poli 


ESPITE the tendency among 
D Canadian companies to greatly 

increase their reserves and 
working capital, and a'so to make 
improvements and extensions out of 
arnings, there has been a consider- 
able improvement in the dividend 
status of many of the securities most 
active on Canadian exchanges. 

Common stoek dividends have been 
increased by B. C. Fishing and Pack- 
ing, F. N. Burt, Canadian General 
Electric, Ogilvie Flour, Penmans, 
Shredded Wheat, Toronto Paper, De- 
troit United R. R., and Kaministi- 
quia, This represents a total yearly 
gain of over $5,000,000. 

Dominion Iron and Steel, Canada 
Steamship Lines, National Steel Car, 
Toronto Paper, Ontario Steel Pro- 
ducts and Grand Trunk have re- 
sumed dividends on preferred stocks, 
amounting to $1,583,000. Common 
stock dividends, amounting to $3,- 
719,727, were resumed by the Grand 
| Trunk, Ottawa Power, Hudson’s Bay 
and the Windsor Hotel. 

New dividends on preferred have 
been paid by Eastern Car, Maritime 





pecially the railways, depends on the 
success of the steel business. At the 
annua! meeting in October it was stat- 
ed that the net earnings of all the com- 
panies this year was $3,503,471, 
against $1,366,210 last year. How- 
ever, $2,732,500 of notes of the Al- 
goma Steel Corporation are due in 
March, 1917, and all earnings will be 
conserved for the reduction of this 
debt. 
tion is in the hands of the bondhold- | 
ers’ committee there is little proba- 
bility that earnings will be paid to the | 
Lake Superior Corporation until there | 
is an ample reserve of this most im-| 
portant subsidiary. The bond issue of | 
the Steel Corporation is $14,000,000 | 
outstanding. 

There has been recently a good deal | 


; 
|Power, Canada 
|Priee Bros., Steel of Canada, Provin- 


a about $2,000,000. 
As the Algoma Stee) Corpora- | 


Fish and Abitibi, amounting in all to 
| $145,200, and on common by Domin- 
‘ion Steel Foundry, North American 
| Magnesite, Canadian Foundries and 
‘Forgings, Campbell Flour, Dominion 
Cottons, Riordon, 


‘cial Paper, Canada Cement, and 
Maple Leaf Milling, amounting to 


Bonuses and interim dividends 
have been quite common) especially 


|in the steel and munitions business, 


wheer there is so much uncertainty 
respecting the future payments. But 
others, too, are included in the list. 
Camuagey Electric, Canada Cement, 
Canada Foundries, Map!e Leaf Mill- 
ing, and Riordon have paid interim 
dividends worth about $700,000. Pen- 





of speculation in Lake Superior | 
ehiefly by Philadelphia interests, The | 
stock has risen from 10 to 33, even. 
though there seems little to justify it, | 
nearly all the subsidiaries being in the | 
hands of receivers. There has been | 
some change in the personnel of the} 
Board of Directors of Lake Superior | 
and a policy of giving the sharehold-| 
ers regular reports has been adopted. | 


mans, Montrea] Stock Yards, Canada 
Foundries, Dominion Stee] Foan- 
dries, Ogilvie Flour Mills, and Shred- 
ded Wheat, have paid bonuses 
amounting to about $300,000. It is 
to be noted that some of these bon- 
uses and interim dividends were paid 
in addition to the regular dividend 
on the common stocks. There are an 
evidence of caution. It is a question 


THE FINANCIAL POST OF CANADA 


A Prosperous Year in Steel Trade 


Securities of Companies Producing Metal and Its Products Made 
New High Levels With a Year-end Reaction Which Was Almost 
General and Accompanied Peace Talk. 


in price indicates the great improve- 
ment in the financial position of the 
company, though there is nothing ex- 
cept comparison with other stocks on 
which to base estimates of real values. 
In the course of the slump in Decem- 
ber the stock has regained leadership 
over Steel of Canada, but at the ext 
pense of a decline in 15 points from 
high. 


Nova Scotia Steel and Coal Company. 

Seotia instead: of making spectacu- 
lar advances has for the most part 
been holding its own and making gra- 
dual advances in the market from 100 
for common at the beginning of the 
year to 147 at the end, while preferred 
has been fairly steady around 110 to 
115. Seotia made her great advances 
a year ago from 45 at the opening of 
the markets in March, 1915. 


At the beginning of the year the 
Company paid all deferred dividends, 
amounting to 12 per cent. The com- 
pany has not to the present time de- 
elared a dividend on the common, 
though that stock is selling to-day at 
about 150. As a matter of fact the 
price may. be warranted by prospec- 
tive dividends, and the following de- 
velopments underlying the prospects. 


Early in the year Scotia issued de- 
benture stock for construction pur- 
poses. Arrangements were also made 
for doubling the issue of eommon 
stock, though for whatever reason 
this authority has not been used, even 
when’ the New York listing oeenrred 
in November. 


The orders, business and profits of 
Scotia have been excellent. There have 
been great stories of $500,000 of pro- 
fits monthly. Profits will be at least 
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Company. 
Abitibi Power and Paper 
Acadia Sugar Refining 
American Cyanamid 
American Sales) Book 
Ames-Holden-McCready 
Atlantic Sugar Refineries 
Brandranm-Hendeison 
B. C. fishing and racking 
lr. N,. Burt 
Lampued xi0ur 
culdua Bieuwu 
Culuua Cemenl 
Calluud as vullluries alld Lorgings 
LCunauu slucbluery 
Cubuuiul Car anu rounury 
Cunuduial COusOslUuaLTeUu UU veL 
Caluusdu Cubvelicers 
Cdnauadh COilvls 
Cumausdi Gellesui Baectric .. 
LiMauinal Asoc OmOLlive 
Culuulan Win, A, Kogers 
Lubauiun Suir 
Canauial Luirbanks-Morse 
Cubuulan Westinghouse 
Caiiinge Pacis liey 
curler Crume 
Chicoutlii hulp 
Chey wary 
Cockshutt 
votinivl 
Volminion 
Moule 
Volminiou 
Vuilnion 
Vouiniion 
Voluinmion ‘Lextile 
Lube vf Woods Milling 
Laurentide co. 
«a. Macdonaid 
Mupie Leai Milling 
Monarch tnitting 
Montieal Cottons 
National Brick 
ational Steel Car 
Nova Seotia Steel & Coal 


Briuge 
Canners 

dSieel 

Iron and Steel 
Coal 

Steer buundries 


Ugilvie Flour Mills 
Untario Steel Products 
Pacific-Burt 
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1'rice Bros, 

Provincial Paper Mills 
Riordon Pulp and Paper 
Russell Motor Car 
Sawyer-~Massey ‘ 
Sherwin-Williams .. 
Shredded Wheat ... 
Snmart-Woods 

Spanish River Pulp and Paper 
Standard Chemical Iron 
Steel Company of Canada 
Steel and Radiation 


‘rooke Bros. iene ah kon sia Venkoan eeeeeen 
Toronto Paper Mfg. .....ccccccccccscecs 


Tuckett Tobacco Co, 


Toronto Structural Steel Co. ........... 


Western Canada Flour Mills 
Barcelona T., L. & P. 

Bell Telephone 

Brazilian T., L. & P 
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Camanquey Electric 
Canada Steamships 
Canadian Pacific 
Consumers Gas of Toronto 
Detroit United 
Dominion Power 
Dominion Telegraph 
Duluth-Superior Traction 
Illinois Traction 
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60 per cent. greater than last year, 
when they were 15 per cent. on com- 
mon. The floatiny debt of the com- 
pany had been entirely cleared up by 
October, ineluding $1,500,000 to the 
Bank of Nova Scotia, $900,000 to the 
Royal Bank and $600,000 to New York 
concerns. 

_ The company has a conservative at- 
titude toward dividends. . The com- 
pany will first be put in a strong fin- 
ancial position. Incidentally it is im- 
portant to know that the war has 
called for a practical doubling of the 
furnace capacity, together with the 
building of forging plant, increasing 
of heating capacity and building a 
shell-finishing plant. More money has 
been spent in connection with muni- 
tions work than in the case of any 
other steel plant in Canada. 150 for 
a non-dividend paying stock was, 
nevertheless an anomaly, and the price 
of 112 at the close of the year leaves 
something to be explained. 


Steel Company of Canada. 


Steel of Canada has been a compe- 
titor of Dominion Steel for the last 
year and a half in respect of the price 
of stock and the volume of sales. Be- 
ginning at 84% in ¥915 several points 
below Dominion, it has worked up to 
over 85, leading Dominion Steel by 
several points, and by having declared 
a dividend for the year 1916. 


Of course it was well known at the 
beginning of the year 1916 that the 
company was making good profits. The 
stock was selling at 40 or thereabouts, 
slightly lower in January and Febru- 
ary. But in April the company declar- 
ed for a payment of the arrears and 
current dividends on preferred stock. 
As a result the common stock promptly 
moved up to 59 in May and 65 in June. 
The annual report for 1915 showed 
phenomenal earnings and expectation 
of extraordinary earnings in 1916 
seemed justified. There was talk of a 
6 per cent. dividend on common from 
April onward. Montreal interests 


were particularly insistent on a divi- 


cy Was 


CANADIAN. DIVIDEND POLICY, 


Preferred Dividend 

Arrears 
17% July te 
Non-Cum., 2% 


Last Date 
Jan. 1, 1914 
June 1, 1915 

31, 1916 
31, 1914 
30, 1914 


dend payment and late in November 
a payment of 4 per cent. for the year 
1916 was provided for. Obviously this 
does not give definite promise of even 
a permanent 4 per cent. basis, though 
some optimists have construed it as a 
promise of 8 per cent. per annum or 2 
per cent. per quarter. One effect of 
the dividend announcement has been 
an advance of common to 88 and of 
preferred to 105. During the past 
year the Steel Company has added four 
open hearth steel furnaces and a large 
forge plant. These have been paid for 
out of earnings. It has, however, had 
to reconcile itself to paying 75 cents 
per ton more on an order of 400,000 
tons of iron ore for the year 1917. At 
present prices for steel and with its 
output sold out for 1917 the future 
jlooks bright indeed. That the com- 
pany declared a dividend on common 
is good news, for the Directors were 
for the most part determined that they 
should not act until they were assured 
that payments could be continued. 


Canada Foundries and Forgings. 


The first few years of this company, 
pecs the amalgamation of the consti- 
tuent companies in 1912, were years of 
modest but growing earnings. 1914 
was not so good, but in 1915 war 
orders began to bring the inevitable 
prosperity. In October, 1915, the stock 
was listed in Montreal and began to 
sell at 55. For a time it was a neg- 
| leeted stock, but it suddenly jumped 
” 100 and then to 125 on trading of 
only 500 shares. Trading was there- 
lafter conducted on a cautious basis. 
But even at this the stock rose to 187 
before the month of November was 
out, and early in December it reached 
243 on reports of earnings of 100 per 
cent due to war and domestic busi- 
ness. When dividends were declared 
in December, 1915, they were only 10 
per cent. on common and |the price 
broke to 190. When the annual meet- 
ing was held in February it was dis- 
covered. that all extensions to plant 
and new equipment had been provided 
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. 1, 1916 
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out of earnings, and net earnings we 
over $1,020,309 on $960,000 at ta 
Stock and $960,000 of preferred, In. 
April the common stock was placed on _ 
a 12 per cent. annual dividend basis 
and a bonus of 3 per cent. was paid 
for the quarter. Yet there was ne? 
interest in the stock, which sold g¢ ” 
183 as compared with 212 at the open. | 
ing of the year. 3 
In July the stock was listed on the 7 
Toronto Exchange. The bonus of 3" 
per cent. has been continuel quarterly % 
on common. In November interest be. 
gan to grow again, and the stock > 
moved up to 215 and then to 227 early £ 
in December on a, comparatively smal} 
volume of trading. The stock has 


been compared with that of Dominion ~ 


Steel Foundries, and there are more ‘ 
than one mark of likeness, though in 


the slump in December the stock did 33 - 


not decline past 190. 
Canadian Car and Foundry 


It has taken the Canadian Car and 4 
Foundry Company. nearly all year to” 
live down its ill-fated Russian order, — 


but even then the stock, which rapidly 
advanced on sales to New York when 


that order was first reported in July -| 


of 1915, has declined from 78 at the 
beginning of the year to as low as 38 in 
September. Preferred sold off from 
100 to 63. Since September advances 
have been made to 44 for common and 
83 for preferred. About the first of 
January though there have been de- 
clines since to 33 and 72. 


Candian General Electric. 

During the war tbe sales of machin- 
ery and supplies have fallen off, but 
this has been considerably offset by 
orders for munitions which, while in- 
volving a considerable original out- 
lay of capital has at the end of the 
year 1916 been completely paid out of 
profits as per contract. There has been 
some improvement in the demand for 
ordinary products. The rapidly in- 
creased cost of metals and the short- 
age of labor have throughout the year 
been disturbing factors. Part of the 
benefits of improved conditions have 
been awarded to’ employees in the 
form of a payment equal to dedue- 
tions from salaries and wages. 

Throughout the year the common 
stock has varied between 109 and 123 
with a general tendency to advance 
throughout the year. The stock hag 
been estimated to have behind.it pro- 
perty worth $150. A bonus of 1 per 
eent. on common was paid in the last 
quarter of the year, making the distri- 
bution 8 per cent. for the year. 


Canadian Locomotive. 

Both foreign and domestic orders 
for locomotives have been available 
for Canadian Locomotive this year. 
Locomotives made for the Russian 
Government have been declared the 
best made in America, and more orders 
are expected. In May, too, shell con- 
tracts were taken on. 

The annual report en June 30, 1916, 
showed that the company had earned 
$572,982, as compared with $130,027 
the year before. The net profits were 
44 per cent. greater than in any pre- 
vious year in the history of the organi- 
zation. The best returns have been in 
the latter months. Business never 
looked better than at the end of the 
year with orders for engines on hand 
worth over $2,500,000 and for muni- 
tions $1,200,000. 


Dominion Bridge Company. 


Beginning the year at 231 Domin- 


ion Bridge common has declined to a 
little over 160. Undoubtedly the com- 
pany has made good profits. War 
munitions have been the occasion fdr 
the optimism, for the eompany has two 
very prosperous subsidiaries, Montreal 
Ammunition Company and the Domin- 
ion Copper Products Company. The 
stock, therefore, withstood the shoek 
of the second Quebee Bridge disaster 
remarkably well. As the company has 
no outstanding bonds common stock- 
holders have enjoyed 20 per cent. divi- 
dent payments. ‘ The company is not, 
however, particularly optimistic about 
post-war business. 
Dominion Steel Foundries. 

Probably no other Canadian secur- 
ity has provided such general interest 
on such narrow trading. The stock, 
which is unlisted, is closely held by 
Hamilton interests and authentic news 
is seldom available. At the beginning 
of August the stock sold at about 100. 
It had previously been very quiet. In 
a short time it had advanced to 140, 
and in one week in October it ad- 
vanced from that figure to 17442. The 
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1800 
1900 
1901 
1902 
1902 


Kaministiquia 
Londen Street Ry. . 
Mackay Companies .. 
Mexican L. & P. 


a ees aa tea Oct. \15, 1913 
Mexico Tram. Oct. 


e % 
Monterey R., Nov. 1, 1913 


Montreal L., H. & PL ee 
Northern Ohio Traction ov, 15, 1916 
Ottawa Traction 
Porto Rico Ry. 


|whether Steel of Canada is not also 
Dominion Steel Corporation. lin this elass. 

When Dominion Steel sold at 14 in} The Bank of B.N.A. reduced its 
1915 the price was the result of 1913) dividend from 8 to 7 per cent. Divi- 
to 1914 depression, together with war|dends were passed by Montreal Abat- 
time uncertainty. That it has climbed|toirs and Ready’s Breweries on pre- 
from that figure to 49 at the begin-/ferred and by Winnipeg Electric 
ning of 1916 and about 80 at the first) R/R. and Ready’s Breweries on com- 
of December without the payment or/mon, and by the C. N. R. on its 5 per 
even the promise of a common stock'cent. ine. charge common deb. stock. 


next week they advanced to 210 and 
a week later to 283, the high reeord to 
date. A report has been current that 
the stock is worth 400, but the street 
has faiied to carry it up to that level. 
It has sold off since as low as 140 in 
the December slump, and is closing the 
year at about 150. Dividends on com- 
been paid amounting to 8 
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Increasing Pro 


duction of the Mines 


During 1916 the Value of the Mineral Output of Canada Showed 
‘a Yery Considerable Gain Over That of 1915—As One Result of 
This Enlarged Production Shareholders in Mining Companies 
Enjoyed a Much Better Return From Their Investments and the 
Outlook for 1917 is Very Bright. 


WING to greatly increased 
O production of gold in the Por- 

cupine district of Ontario, of 
nickel in the Sudbury district, and 
of copper, zine and lead in British 
Columbia, the total output of Can- 
adian mines for 1916 will run con- 
siderably in excess of that for 1915. 
Estimated roughly, for no exact fig- 
ures are yet available, the total will 
eome to. about $162,000,000. 
compares with $138,513,750 for the 
previous year. 


The greater portion of the gain has 
been made by British Columbia, 
where the production of copper and 
lead has made a eonsiderable advance 
and where the newer output of zine 


has become an important factor, On- 


tario has also made a substantial 
gain, 

Nova Seotia, the third province of 
the Dominion in mineral production, 
shows a decrease for the year, owing 
to the curtailment of its output of 


coal. This is reported to be about 


half a million tons less than “in 1915. 
There was a slight gain made by Que- 
bee, where the mining of asbestos has 
received renewed impetus during the 
year. 

The accompanying table gives an 


estimate by provinces of the year’s 
production of minerals:— 


This: 


The Rise in Silver. 


An outstanding feature of the 
year in the mining industry has been 
the substantial rise in the price of 
bar silver. When the year opened, 
the quotation in the New York mar- 
ket was 55% cents an ounce. At its 
close the value of the white metal had 
risen approximately 20 cents to 75% 
cents an ounce, at which price it was 
within 2 cents of the high mark for 
the year. 


There were two distinct upward 


movements during the year. The first 
began in the last few days of March. 
The price was advanced steadily dur- 
ing April, and towards the end of 


that month and the early part of May 


it went up sharply to the high mark 


recorded on May 12 of 77% cents an 
ounce, The price then fell away al- 
most as sharply as it had sdvanced, 
and by the end of the month silver 
was back at 6834 cents. The recession 


ecntinued during June and July, a 


low of 60 cents being recorded on 


July 10. Since then another upward 
movement has been in progress, dis- 
tinguished from the first one, in that 
it has been much more gradual and 
steady. -It reached its zenith on De- 


cember 15, with a price of 7654 cents. 


The following table shows the 


trend of prices during each month of 
the year:— 

THE RANGE OF SIVER PRICES 
Open High Low Close 
55% 51% 5% ST% 
57 561% 

56% 


Sanuary se? 
February .. 56% 
56% 
60% 
73% 
68% 
65 
64 
68% 
---- 68% 
-.“ 68% 


- H% 
Gold Company Dividends, 


Progress in the gold mining in- 
dustry of the Poreupine district is 
well illustrated by the steady in- 
crease in the amount of dividends 


paid to shareholders in the gold min- 


ing companies. During 1916 the tota: 
amounted to $3,700,750, which ecom- 
pares with $2,342,250 in 1915 and 
$1,410,000 in 1914. At this no new 
companies have as yet entered the 
list of dividend payers, though there 


is no doubt that before another 


twelvemonth several more will have 


to be included in the list. 

With the formation of Hollinger 
Consolidated last summer, dividends 
paid by this company were materially 
increased. Whereas under the old ar. 


rangement a disbursement of only 
$120,000 was made every four weeks, 


MINERAL PRODUCT ION BY PROVINCES 


Saskat- 


New 
Brunswick. 
$420,227 

439,060 
467,985 
607,129 
580,495 
HO.913 
558,035 
646,328 
664,647 
679,816 
657,035 
581,42 
612,880 
771,004 
1,102,613 
1,024,706 
916,329 
1,000,000 


*Nova 
Scotia 
1800 .... $ 6,817,274 
1900 .... 9,298,479 
1901 7,770,159 
12 10,686,549 
100? 11,431,914 
104 11,212,746 
1905 ..,. 11,507,047 
1906 .... 12,894,305 
1907 .... 14,532,040 
1908 14,487,108 
1900 12,504,810 
1910. 14,195,730 
1911 15,400,397 
1012 .... 18922,236 
1913 .... 19,876,183 
1914 .... 17,514,786 
1915 .. 18,126,672 
16. 17,000,000 


Calendar 


Quebec. 

$ 2,585,635 
3,292,383 
$759 984 
3,743,636 
3,585,938 
3,688,482 
4,405,975 
5,242,058 
6,205,553 
6,372,949 
7,086,265 
8,270,136 
9,304,717 
11,656,998 
13,475,534 
12,279,687 
12,150.436 
12,500,000 


Alberta. 
$17,108,707 
23,452,330 
19,297 940 
16,127,400 
14,082,986 
12,713,613 
11,387,642 
10,092,726 
4,657,524 
5,122,505 
6,047,447 
8,996,210 
6.662,673 


Ontario. Manitoba. 
$ 9,819,557 
11,258,099 
13,970,010 
14,619,091 
14,160,032 
12,582,843 
18,833,292 
25,111,682 
30,381,638 
30,623,812 
37,374,577 
43,538,078 
42,796,162 
51,985,876 
59,167,749 
52,147,978 
€1,800,178 


$ 898,775 
584,374 


1,791,772 
2,463,074 
2,214,496 
2,428,902 
1,357,604 


15,054,046 
12,773,669 

9,915,282 
1,500,000 


70,000,000 10,000,000 


*Includes a small production of lime from Province Edward Island. 


The Canadian 


Head TORONTO Office 


Capital Paid Up, $15,000,000 


chewan. 


$533,251 


12,073,589 1, 


Total. 

$49,234,005 
64,420,877 
65,797,911 
63,231,836 
61,740,513 
60,082,771 
69,078,999 
79,286,697 
86,865,202 
85,557,101 
91,831,441 
106,823,623 
103,220,994 
135,048,296 
145,634,812 
128,475,499 
138,513,750 
162,000,000 


Yukon. 


413,212 
456,246 
498,122 
636,706 
165,642 
881,142 
710,840 
395,728 
500,000 


24,478,572 
21,299,305 
30,076,635 
28,086,312 
24,202,924 
28,932,658 
45,000,000 


under the new consolidation the 
four-weekly payment totals $240,000 
Both Dome Mines and Tough-Oakes, 
which began to pay regular quarte>y 
dividends during 1915, increased 
their aggregate disbursements by 
reason of having paid four dividends 
instead of only two each in 1915. 

The following table shows the divi- 
dends paid by the gold mining com- 
panies: ; 

DIVIDENDS BY ONTARIO GOLD MINES 


1914 1915 1916 
. $1,170,000 $1,560,000 $2,400,000 
240,000 — 240,000 000 


Hollinger 
Pore. Crown 
Dome Mines 
Tough Oakes 
Rea Mines .. 


$1,410,000 $2,342,250 $3,700,750 


Silver Company Dividends. 

On the whole, 1916 has been a 
better year for shareholders in silver 
mining companies than 1915. The rise 
in the price of bar silver has resulted 
in greater activity in mining and even 
with a smaller production than was 
obtained two or three years ago, the 
inereased value of the metal makes 
operations more profitable. The ag- 
gregate of dividends paid by the Co- 
balt silver companies was $5,304,365, 
which compares with $4,211,363 iu 
1915 and with $6,235,557 in 1914. 

Such companes as Kerr Lake, La 
Rose, McKinley--Darragh and. Nipis- 
sing have maintained their regular 
quarterly dividends at the rate estab- 


lished in 1915 and in the case of 


Nipissing an extra bonus of 5 per 
eent. has been declared for the last 
quarter of the year. 

Such dividend payments as have 
been made are listed in the follow- 


ing comparative table:— 


DIVIDENDS BY ONTARIO SILVER 
MINES, 
1914. 1915. 1916. 
Beaver 120,000 $ 60,000 
Buffalo 
Casey-Cobalt .. 
Cobalt Lake .. 
Cobalt T'nsite. 
Mining Corn.. 
Cobalt Comet . 
Coniagas ’ 
Crown Reserve 424,515 
Kerr Lake ... 
La Rose 
McKinley 
Nipissing 
Peterson L.. 
Rt. of Way .. 
Seneca-Sup. .. 
Tem. & Hudson 
Temiskaming . 
Trethewey .... 


150,000 
200,000 


250.375 


600,000 

200.725 224,794 

269,724 269,724 

1,200,000 1,500,000 

168,127 168,127 

: 37,500 
335,219 
69,849 


ESTABLISHED 1867 


BOARD OF 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 


John Hoskin, Esq., K.C., LL.D., D.C.L. 


J. W. Flavelle, Esq., LL.D. 
A. Kingman, Esq. 

Hon. Sir Lyman Melvin Jones 
Hon. W. C. Edwards 

E. R. Wood, Esq. 


John Aird, Ksq,, General Manager. 


Robert Stuart, 


Total Assets Over $288,000,000 


DIRECTORS 


OUTLOOK FOR SUGAR. 


Low Range of Values Not Likely 
During 1917. 

Although during peace parleys 
prices for sugar may be unsettled for 
a time, it is not likely that a low 
range of values for 1917 will be ex- 
perienced. This is the opinion ex- 
pressed by Frank C. Lowry, of the 
Federal Sugar Refining 
who says further: 


Company, 


‘*If peace comes to Europe within 
the next few months, it is possible 
that Belgium, France, Russia, Ger- 
many and Austria will be able to 
mobilize their laborers and increase 


their sowings of sugar beets next 
April. Under the most favorable cir- 
cumstances, however, the erop will 


not. mature before October, and in 


the meantime the present basis of 
supply and demand must prevail. 


‘‘If peace is deferred until it is | 


too late for increased plantings next 
spring, then it will be September-Oc- 
tober, 1918, before the countries now 


at war ean obtain supplies 
their own harvests. 


from 
It is, therefore, 
that peace would 
broaden the demand for our-sugar for 


at least the next ten months, 


quite possible 


‘“Tn the face of these conditions, it 


is fortunate that we have Cuba be- 


ginning to harvest what is expected 
to prove a record crop of over 3,400,- 


000 tons, as against 3,006,000 for 
1915-16, and that other increases 


make the estimated world’s produc- 


tion about 700,000 tons more than in 
1916.’’ 


THE YEAR IN NOVA SCOTIA. 


Generally Satisfactory Except as Re- 
gards Coal Output. 

In the various reviews of the year 

in Nova Scotia, there is no sign of any- 

thing but satisfaction over the past 


and optimism for the future. There is | 


not a single exception to this. Hon. 
Robert Drummond, an expert on the 


000 tons less than the year before, but 


W. A. Major, of K. G. Dun & Co., 
makes the yield larger than in 1915. 
He says :— 

‘*Surveying the province generally, 
it is found that the coal output for 
the fiscal year ending September 30, 
1916, represents a total output of 6,- 
500,000 tons, compared with the out- 


put in 1915 of 6,370,463 .tons, There 


was in fact a larger output in the year 
1913, which showed 7,203,913 tons, 
and in 1914, 7,000,000 tons, but these 


| were almost record years.’’ 

It may be that Mr. Drummond is 
computing the calendar year, whereas 
Mr. Major takes the companies’ fiseal 
year, and hence the discrepancy. The 


reason for the smaller output is the 
{thousands of men who have enlisted. 


| COAL AND COKE SHORTAGE, 


Tends to Strengthen Position of Some 
Canadian Steel Concerns. 


| In the Pittsburg region the iron and 
steel industry is suffering considerably 


on account of a shortage of coke and 
coal, due partly to the car shortage, 


Over forty furnaces have been banked 
in the last two weeks. This has reduc- 


jed the pig iron production by about 


20 per cent. of the rate of production 
for the last two months: A situation 


like this tends to strengthen the posi- 


tion of companies that own their own 


coal, especially if the furnaces are near 
the coal mines, as in the ease of Scotia 
and the Dominion Iron and Steel Co. 
Thése companies have not, however, 
been entirely. free: of difficulty in res- 


pect of coal. , This has been due in 


| part to enlistment. 
N. A. MAGNESITE. 
Additional 10% Dividend Makes 44% 
in Nine Months. 


The North: American Magnesite 
Company has declared an additional 
dividend of 10 per cent., making 44 
per cent. in all since Mareh, 1916. 
| The high rate of profit is attributed 
| to the inereased sales and high prices 
|due to the war. The company was 
formerly known as the Magnesia Pro- . 
duets, Ltd., but in 1913 it was com- 
pletely reorganized. The present 
capitalization is only $186,000, as 





50,000 | coal situation, says the output is 390,- | acainst $600,000 common and $200,- 
$6,235,557 $4,211,363 $5,304,365 


000 of preferred in the old eompany. 


Bank of Commerce 


Reserve Fund, $13,500,000 
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Esq. 
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K.C., LL.D. 


* 


G. F. Galt, Esq. 
Wm. Farwell, Esq., D.C.L. 
A. C. Flumerfelt, Esq. 


Chas. Colby, Esq., M.A., Ph.D. 
G. W. Allan, Esq., K.C. 


H. J. Fuller, Esq. 
F. P. Jones, Esq. 
H. C. Cox, Esq. 


H. V. F. Jones, Esq., Assistant General Manager. 
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The Canadian Bank of Commerce offers unexcelled facilities for the transaction of every 


kind of banking business, and plac 
of banking and the advantages a 


of Canada. 


es at the disposal of customers the experience of half a century 


fforded by a well-organized system of branches in every part 





Exports Show Great” 
National Production 


(Continued from page 17.) 


abroad for prices, catalogues, ete., of 
Canadian manufactured goods. A 
great many inquirers have been able 
te seeure what they needed,, while 
others have found that the goods 
needéd were not made in this coun- 
try. During the past two years quite 
a number of new industries have 
tarted in Canada. Many others op- 
erating here on a smal] seale before 
the war have heen forced, owing to 
the rush of business, to enlarge their 
plants and even now they are hardly 
able to cope with the flood of orders. 


What Some Manufacturers Are 
Doing. 

One concern, and it is typical of 4 
number in Canada, was operating in a 
smal] way before the war. Its trade 
was purely local and at times it had 
difficulty in keeping the plant run- 
ning to full capacity. Following the 
outbreak of the war the demand for 
this factory’s products became more 
pronounced. Then the export demand 
became more insistent. The factory 
started to run full time, then a night 
shift was added, and still the factory 
was unable to meet the demand. A 
good-sized addition has been built 
and even with the increased facilities 
the plant is running full time and is 
building up a nice export trade as 
well as catering to an increased home 
consumption, 

One large Canadian manufacturer 
making iron and steel produets which 
are handled almost~entirely by tne 
hardware trade, has since the out- 
break of war created a special export 
department and is giving special at- 
tention to all foreign inquiries. In 
addition to making many lines for 
export, this firm is equipped to make 

EXPORTS FOR THE TWELVE 
Canadian Produce— 
Exports. 1913. 

The fisheries 18,382,127 

The mine 58,642,651 

The forest 

Animal produce 

Agricultural products 


Manufactures 
Miscellaneous 


4 


44,911,905 
165,372,585 
50,280,990 


Total, Canadian, produce.$ 381,732,462 


26,841,724 


Foreign produce 


Total exports, merch’dise 


Coin and bullion 17,130,611 


Total exports 


special forgings or castings when 
large quantities (10,000 or over) are 
required. 

Another large and we 
is now doing a large business in lin- 
seed oil, dry,paint, colors, ete. This 
firm is preparing and planning to 
have a full export business in paints, 
varnishes, dry colors, oxides, linseed 
oils, and other paint materials. 

Another large firm and one of the 
oldest in Canada, doing a huge busi- 
ness with the Canadian hardware 
trade, is exporting goods to Great 
Britain, South Afriea, New Zealand, 
British West Indies. This particular 
firm has sufficient orders on hand for 
export to keep this branch of the 
business “busy for at least six 
months. Although this firm has a 
good export trade connection, plans 
are being made to handle more export 
trade when the war is over. 

Another manufacturer makinz. 
among other lines, such goods as are 
used in residences for domestic pur- 
poses, has already entered the South 
African market and the goods are be- 
ing handled through a New York 
house. This firm has also appointed 

n agent in,England who has a com- 
Note line of the manufacturer’s sam- 
ples.. At present, owing to the goods 
being bulky, there is an embargo on 
some of the products made by this 
tirm. However, the Canadian manu- 
gacturer and the English representa- 
tive expect to do a big business after 
the war is over. 

One large firm had travelers abroad 
prior to the war. When the war was 
declared travelers were called in be- 
cause it was expected that before long 
ocean freights woyld advance to such 
an extent that <f ‘would practically 
prohibit the export} of, the rather 
heavy and bulky products of this firm. 
However, since the outbreak, and 
with the heavy freight rates, this firm 
has shipped several large consign- 
ments to different foreign countries. 
This firm has a good connection in 
England and India. Prior to the war it 
did some business in South America. 
The company is now negotiating with 
South African firms and hopes to de- 
velop a good connection in the latter 
country. The company makes up spe- 
cial goods to meet the requirements 
of foreign markets, and hopes to 
greatly inerease its foreign trade 
after the war is over and shipping 


44,026,996 


115,207 


408,574,185 


$ 425,704,796 


facilities have bécome improved. The 
company has issued special catalogues 
in English and Spanish. 

Still another large manufacturing 
firm which has been established in 
Canada for many years, is selling in 
foreign markets, but principally with-* 
in the British Empire, such as the 
British Isles, New Zealand, Australia, 
British Guiana, South America, West 
Indies, India. This firm also ships 
some goods to the United States and 
has a connection in Russia. 


Immense Exports of Steel and Iron 

Exports of iron and steel since the 
outbreak of the war have reached fig- 
ures which a few years ago would 
have been thought almost impossible. 
Several large manufacturing concerns 
are shipping immenSé~quantities of 
iron and steel products, ineluding the 
following: Bar iron, bar steel, wire 
nails, wrought pipe, nail wire, an- 
nealed wire, galvanized wire, barbed 
wire, tinned mattress wire, horse 
shoes, bolts, nuts, ete. For the 
twelve months ending September, the 
exports of iron and steel and manu- 
factures amounted to $62,250,158, as 
compared with only $14,391,746 in the 
calendar year 1914. 

Immediately upon the outbreak of 
the war, Canadian manufacturers or 
their representatives visited England 
and secured large orders for iron and 
steel products. Arrangements were 
made whereby Canadian firms were 
to pack or ship the goods to conform 
/vith the requirements in England. 
Take, for instance, wire nails. These 
had to be packed in containers whieh 
were different to those ordinarily 
used in the eountry. Details of this 
kind were arranged quickly and since 


MONTHS ENDING SEPT. 31. 
1916. 


23,274,772 
77,436,746 
53,952,950 
111,331,382 
396,455,537 
361,381,419 
8,107,248 


1915. 
21,362,398 
55,428,149 
47,241,070 
$6,197,377 

136,573,766 
25,009,041 
3,035,284 


1914. 
19,964,899 
$ 57,174,929 
2191112 
62,034,576 
179,110,844 
63,355,892 
294,830 
$ 474,937,085 
43,045,155 


$ 424,057,003 
44,153,917 


$1,031,940,004 
20,985,647 
517,982,240 1,052,925,651 
94°628.533 225,552,035 


468,210,010 
20,212,147 


$ 488,422,157 $1,278,477,686 


$ 612,610,773 
then huge quantities of goods have 
been exported espite the amazingly 
high priees prevailing. No doubt 


‘| known firm | Canadian firms will continue to hold, 


after the war, a very considerable 
portion of the export tratle they are 
now enjoying on iron and steel pro- 
ducts. And there is no reason why 
Canada’s export trade in these lines 
should not continue to increase for 
many years to come, though of course 
there may be some recession immedi- 
ately after the war. 


Exports of Raw Materials. 


But while Canada has made gal- 
lant headway in manufactures, slie 
has not gone back in exports of prv- 
duets of the farm, forest, mine, or 
fisheries. There has not been, it is 
true, such large increases of exports 
of produce of the mine as we might 
wish, though more in 1916 than be- 
fore, and there has been scarcely 
any increase of exports of produets of 
our fisheries, But there has been 4 
considerable increase in products of 
the forests, due especially to exports 
of wood pulp and planks, especially 
in the last year. Products of the farm 
classified as animal produce have in- 
creased very rapidly from $44,911,905 
for 1913, to $86,197,377 for 1915, and 
$111,331,332 for 1916. Exports of ag- 
ricu!tural products. have inereased 
from $165,372,585 in 1913, to $179,- 
110,844 in 1914, to $136,573,766 in 
1915, and $396,455,537 in 1916. Of 
course, this last includes the bumper 
crop of 1915, but the ealendar year, 
1916, would include a smaller crop at 
higher prices, and almost as great 
values. It is interesting to note gréat 
inereases in 1916 in oats, barley and 
wheat flour, and especiatly wheat. 


Trade Doubled in Year. 


Government figures just issued, will] 
demonstrate more than anything els» 
how Canadian trade has developed 
since the outbreak of the war. 

Total @anadian trade, exclusive of 
coin and bullion, for thé twelve 
months ending Oetober, amounted to 
$1,773,069,433. This shows an _ in- 
crease of $800,844,142 over the total 
for the corresponding twelve months 
of 1915, and of $799,219,328 for the 
corresponding period of 1914. 

Total trade for the month of Oc- 
tober alone amounted to $158,512,286, 
an inerease of nearly thirty-five mil- 
lions over October, 1915, and of sev- 


The Balance of Trade 


EFORE theewar Canada had an adverse balance of trade that was 
the subject of a great deal of discussion. But it was generally under- 


stood that the.great share of 
adverse balance of trade—was going 


the imports—certainly more than the 
into permanent improvements such as 


railways and factories. From Confederation until 1912 Canada’s adverse 


balance amounted .to about $2,000,000,000. 


Another $300,000,000 were 


added in 1913. The interest on Canada’s debt payable each year together 
with pre-Confederation indebtedness brought Canada’s debt up to about 
$2,800,000,000 bearing interest at about $120,000,000 annually. As is now 


well knowy things began to change in 
balance fell to $171,000,000. 
Balance of Trade 


1913 and 1914 and in 1914 the adverse 


in 1916 By Months 


The figures in the following table are of interest in showing the values 
of imports and exports by months. It is notable that the months of May, 
June and July show a large volume of exports and favorable balance. This 


is due doubtless to the movement_of 
from Montreal and on the lakes. 


grain after the opening of navigation 


It is important to note, however, that 


during every month in the last year Canada had a favorable balance and 
that for the twelve months ending October: the balance amounted to 


$455,771,481. 


EXPORTS AND IMPORTS OF MERCHANDISE AND BALANCE OF TRADE 
BY MONTHS, 


1915— 
November 
December 

1916— 
January 
February 


September 
October 


« $ 45,217,559 


716,930,113 


Imports Balance 
$ 49,218,534 


47,903,882 


35,276,581 
7,108,065 


Exports 
94,436,003 
93,504,603 


85,447,046 
58,763,033 
89,580,148 
55,901,096 
106,486,502 
149,983,169 
160,601,610 
98,321,161 
92,271,399 
87,315,734 


$1,172,701,594 


45,690,721 


50,170,465 
51,654,968 
62,034,605 
50,147,830 
69,697,812 
66,299,538 
63,622,687 
72,331,114 
68,766,262 
71,196,552 


96,978,923 
25,990,047 
23,505,137 
16,119,182 


+ ttt++44¢4+4+4+ ++ 


$455,771,481 


SSE 


enty-two millions over the trade for 
October, 1914. 

Total exports for the year endinz 
October, amounted to $1,056,139,320. 
This shows an increase of $505,000,- 
000 over those for the 1915 period, 
and of almost $600,000,000 over the 
corresponding period of 1914. For 
the month of October alone there was 
an inerease of over $37,000,000 in ex- 
ports over October, 1914. The total 
value of exports for October amount- 
ed to $87,315,734. For the month of 
October, 1916, manufactures headed 
the list of exports with over $28,- 
000,000, as against only $12,000,000 
for 1915, and $7,000,000 for the same 
month in 1914. During 1914, manu- 
faetured products provided about 14 
per cent. of the exports; 1915 pro- 


vided about 25 per cent., and 1916 for 
the same period reached 32 per cent. 

Out of Our Swaddling’Clothes. 

From the dimensions that our ex- 
port trade has taken on during the 
past year, it is plainly evident that 
Canada has stepped out of her swad- 
dling clothes into 'a new era. There 
are some who take a pessimistic view 
‘of the situation and assert that it is 
j bat a transitory condition and that 
after the war the export trade will 
| fall off again. But there are a great 
many also who believe that*what the 
| Canadian manufacturers and business 
j won have secured in this changing 
a of war they will hold, and as 
{the years progress secure an even lar- 
ger share of trade in the markets of 
the world. 


Canadian Banks and Branches 


Following is a list of Canadian Banks, with comparative statements of 
their branches covering the past five years. It will be found that there has 


been a tendency to reduce the number 


of branches—particularly in the West- 


ern Provinces—although in Quebee Province some increases are noted. 


Location of Branch Banks, 1912, 1913, 1914, 
1915 and 1916.” 

Montreal, 

1912 1913 1914 1915 1916 
Alberta 13 12 10 10 9 
B.. €. 27 30 30 27 28 
Manitoba .... . 8 8 * 7 8 
Maritimes... .. 24 24 24 24 24 
Ontario. 51 po 57 ST 57 
Quebec 34 35 oo 35 
Saskatchewan . ; 10 10 10 
Elsewhere , ¢ ¢ 9 9 


Alberta 

Me cee s ees 
Manitoba .. 
Maritimes 

Ontario 

Quebec 24 
Saskatchewan . 14 


Se | 
Ce rR bo td 


wre 
to Os 


to te 


ete 


Nova Scotia. 
Alberta 3 3 
B.C, 3 4 
Manitoba 1 2 
Maritimes 46 67 
Ontario 25 27 
Qucbee 8 9 
Saskatchewan * 7 8 
Elsewhere 21 23 


B. N. A. 


Alberta 5 5 
mM. 4: 17 21 
Manitoba 7 9 
Maritimes 6 6 
Ontario 20 22 
Quebec 9- 9 
Saskatchewan . 22 23 


o 


Elsewhere o + 


ht wt) 
— ee 


or 


co 
= 


Toronto. 
Alberta 6 6 
me 4 5 
Manitoba 9 8 
Maritimes es ‘+ 
Ontario 65 66 
Quebec 9 9 
Saskatchewan . 23 20 


SeS: waa 


i] 


Molsons. 
Alberta 5 4 
Bp, -€ 3 3 
Manitoba 2 2 
Ontario 46 47 
Quebec 29 30 


Nationale. 
Ontario 1 1 
Quebec ili 6134 
Elsewhere 1 1 


BB is com 


Merchants, 
Alberta » 41 44 
me. 8 10 
Manitoba 14 15 
Maritimes 2 3 
Ontario 70 rts) 
Quebec 17 24 
Saskatchewan . 16 19 
Plsew here 1 1 


‘ Provinciale 
Maritimes 2 4 
Ontario 2 4 
Quebec 44 51 

Union. 
Alberta 46 48 
xe, 17 20 
Manitoba 46 49 
Maritimes 2 2 
90 93 
10 14 
Saskatchewan . 81 90 
1 1 


Commerce. 
Alberta 49 53 52 52 
= -€. 41 44 44 42 
Manitoba 22 23 23 2% 
Maritimes 20 23 22 21 
Ontario 79 82 87 89 
Quebec 90 82 82 81 
Saskatche van . 53 aT 60 58 
Blsewhere 9 9 9 9 
- 
Royal. 
Alberta 27 29 31 
Bs &> 41 46 AH 
Manitoba 4 t t 
Maritimes 68 71 71 
Ontario 114 121 124 
Quebec 16 28 36 
Saskatchewan . 23 25 25 
Elsewhere 33 39 42 


30 


Dominion, 
Alberta 9 10 
m C, 3 6 
Manitoba 10 10 
Ontario 56 60 
Quebec 4 4 
Saskatchewan . 7 7 
Elsewhere 1 1 
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Hamilton. 
Alberta 9 7 
Be ase iwha se ees 11 10 
Manitoba 27 27 
Ontario. - #@ 59 
Saskatchewan . 24 22 


Standard, 
Alberta 5 7 
Be 
Manitoba 
Ontario 
Saskatchewan 
Elsewhere 


S 
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Hochelaga. 
Alberta 1 2 
Manitoba -3 
Ontario 2 
Quebec 27 
Saskatchewan .. 


= 
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Ottawa. 
Alberta 1 1 
B. Cc, 2 3 
Manitoba 7 7 
Ontario 63 63 
Quebec 11 11 
Saskatchewan .. 11 11 
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Imperial. 
Alberta 14 14 
Be. 17 
Manitoba 5 
Ontario 
Quebec 
Seskatchewan .. 


1 
ee ed 
eo 
Chm Aim Ho 


Alberta 

Be 
Manitoba 
Ontario 
Quebec 
Saskatchewan 


aasbane 


Alberta 

a 
Manitoba 
Ontario 
Quebec 
Saskafchewan 


BS om 


S: 


Manitoba 


ro Be 


Saskatchewan 


Saskatchewan 


ee 
ad 


Large Imports Indicate 
Extravagant Spending | 


(Continued 


Note that our imports of provisions 
have almost quadrupled though it 
must be admitted that exports of pro- 
visions have increased over 1915 by 
$25,000,000. Imports of vehicles — 
mostly motor cars—have doubled; im- 
ports of gutta percha and oi!s—both 
of them to a considerable . extent 
for motor car use—have greatly in- 
eréased. Note the increase of $10,- 
000,000 in sugars and of $17,000,000 
in woolens, and a similar increase for 
cottons. Similarly one might point 
out increases for fancy goods, furs. 
fruits, silks, and tobaceo included in 
the list. Figures might also be given 
for coffee, cocoa, tea, watches, furni- 
ture, precious stones, paintings, ete. 
Yet our population has decreased and 
our production in all lines is almost if 
not quite as great as before the war, 
and in some lines it is greater. Our 


Imports for Consumption. 
Dutiable goods 
Free goods 


$ 2 $327,479,486 
1 187,106,478 


from page 17.) = 


Figures showing per capita imports 7 
are partiey. ~ 


from the United States 
larly startling when compared with 
figures of other countries, particular} 
as Cgnada is not importing munitions, 

This reflects doubtless our increase 
in borrowing in the United States 


just as the decline in imports from — 


Great Britain over 1913 reflects jp 
part the disappearance of borrowing 
in England. The situation makes ys 
ask the question, How long will Can. 
ada, which professes to want to eur 
tail imports from the United States, 
continue to raise loans in the United 
States for the war and other purposes 
rather than raise funds at home by 
saving the money from consumption 
either. voluntarily for inyestment in 
war loans or by taxation for the 
direct and immediate behefit of the 
National Government? 


Twelve Months Ending October. 
1914. 1915. 1916. 


$247,228,953 $396,798,946 
174,448,264 320,131,167 


Total imports (mdse.) 
Coin and bullion 


Total imports 


3 514,585,964. 
5 92,855,571 


8 607,441,535 


421,677,217 


/ 6.531.364 716,930,113 


49,464,963 


478,208,581 766,304,966 


Duty collected <........... dexineaaien wee 


consumption per capita has greatly 
inereased ‘along luxurious lines. 
Imports of Raw Materials. 

But one must not lay too much 
stress on extravagance. Some of our 
imports are fot productive consump- 
tion, partly for domestie use, but 
partly for export. The following 
table, however, includes practically 
all of these items:— 


Twelve months ending Sept. 31. 
1915. 1916. 

$37,753,485 

6,692,185 


Coal and coke 

Cordage rope twine. 

Drugs, chemicals, 
dyes 

Electric apparatus .. 

Metals & mfres of.. 78,042,517 

Including iron & steel 7 
& mfres of 


3,985,970 


24,571,638 
5,325,659 
132,526,188 


58,616,248 99,757,805 


The increase in iron and steel and 
manufactures thereof explains to a 
large extent the increase in metals 
and it is well known that this increase 
in imports is turned into ariicles 
which are subsequently re-exported. 
It seems a pity that with our ores 
and our coal and electric power we 
have not been able to keep these items 
down. 

Imports by Countries. 

An analysis of the imports by coun- 
tries shows some interesting facts. 
The following table :— 


Imports by Countries 

Australia 
British Africa 

z East Indies .... 

s Guiana 

. West Indies, including Bermud 
Newfoundland ma 
New Zealand 
United Kingdom 
CPEMOR SEIEINEN dar sect ns dodene Gocvuss P 
Argentine Republic 
Belgium 
France 
Germany 
Holland 
SR a atieds o) dene Sc cd waeck tae ‘ 
United States . 

Merchandise .. .... 
Coin and Bullion 

Other foreign 


shows that imports have been increas- 
ing particularly from Australia, the 
West Indies, New Zealand and other 
British countries, even over the boom 
year, 1913. This shows: particularly 
in the class of goods referred to as 
due to luxury in this article—sugars, 
provisions, ete. Imports have also in- 
creased over 1913 from Japan and 
‘other foreign’’ countries. There 
have been notable declines in imports 
from Belgium, Holland, France, and 
especially Germany, since 1913, and 
the decline has‘been going on steadily. 
Most interesting, however, are the 
figures for Great Britain and the 
United States. Imports from Great 
Britain have increased over 1915, but 
they are little more than in 1914, and 
considerably less than in 1913. Im-. 
ports from the United States are 
nearly twice as great as in 1915, and 
very considerably greater than in 
1914, and even 1913. Canadian im- 
ports from the States are five “times 
the importations from the United 
Kingdom. Canada is sti!l the third 
best customer of the United States— 
Franee having displaced Germany— 
and it is interesting to know that in 
the past year Canada took more 
United States goods than all Asia and 
South America combined, as the fo!- 
lowing table shows :— 
UNITED STATES EXPORTS 
Country. 


United Kingdom 
Germany 


Population 
E39 


145,000,241 


440,985,001 


$7,897,619 83,288,392 130,483,207 


BETHLEHEM AND KRUPPS. 


Schwab’s Concern Now Larger Than 
Big German Works. 


The Bethlehem Steel Corporation is 
now 50 per cent. greater than the 
greatest ordnance plant of Europe, 
the Krupps Works. This is stated 
on the authority of Charles M. 
Schwab, head of the Bethelehem eor- 
poration. Here are some Schwab 
facts, as taken from a recent speech 
of the American steel king: 

Bethlehem Steel has platned a 
building and construction programme 
involving an outlay in the next few 
years of $100,000,000, the largest 
construction programme ever under- 
taken by a single industrial corpora- 
tion. 

Bethlehem will suffice to serve the 
needs of the United States. Europe 
will not need Bethlehem’s aid after 
peace comes. 


Bethlehem Steel is building fully . 


one-third of all the ships now under 
construction in this eountry. Besides 
battleships, submarines, and other 
war vessels, the plant is turning out 
one 10,000-ton merehant vessel every 
week, fully equipped. 

Bethlehem Steel, at a cost of #,- 


Twelve Months Ended September. 
1913. 1914, 1915. 
584,105 512,978 870,929 
504,543 463,560 115,313 
5,955,800 6,964,615 
3,906,011 3,590,370 
5,759,031 5,725,360 
1,463,388 1,450,506 
3,699,229 3,728,713 
109,469,925 73,896,608 
2,210,891 3,624,991 
3,195,812 3,793,370 
3,605,288 175,461 
12,512,521 50,2 
11,606,681 2 
2,386,375 
2,378,880 


338,913,520 286,082,007 
41,299,733 107,174,841 
23,832,484 16,879,460 


500,000, will build a plant fitted to 
build 16-inch guns exelusively. The 
Navy Department has given abso- 
lutely no aid to this project, and the 
project can not possibly pay as an 
investment. The plant will be a con- 
tribution by Bethlehem Steel to the 
safety of the nation. 


In 19% Bethlehem Steel employed 
23,000 men and now some 70,000 are 
on the payroll. In 1915 the payroll 
amounted to $22,500,000, and now it 
is $72,000,000, or $6,000,000 a month. 
Average per employee was $900 a 
year in 1915, and now it is over 
$1,200. 

Mr. Schwab made only one sugges- 
tion in the course of his speech.. He 
lamented the fact that this country 
was not keeping pace with Europe in 
shipbuilding. The inerease of 826,- 
000 tons of shipping in the American 
merchant marine since June 30, 1914, 
he pointed out, was due to transfers 
of flags to the extent of 622,000 tons. 
The actual inerease in construction 
was only 204,000 tons. Half of the 
ships now building in American yards 
are for foreign owners. American 
ships, under existing laws and in 
normal times, Mr. Sehwab pointed 
out, could with difficulty compete 
with foreign ships. 


1916. 


3,232,256 


,491,009 
3,714,325 
4,588,228 

14,898,017 

15,233,234 
3,258,731 
2,884,764 3,155,466 6. 

518,848,540 
29,893,934 
19,416,208 


5,294,970 
29,451,111 


(Fiscal Year Ending June 30). 
1914 1916. 


Total Per Capita Per Capita 
$13.05 $33.36 
5.30" 
47. 
2.98 
12. 
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4. 1915. 1916. 
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BETHLEHEM AND KRUPPS. 


hwab’s Concern Now Larger Than 
Big German Works. 
‘he Bethlehem Steel Corporation is 
, 50 per cent. greater than the 
atest ordnance plant of Europe, — 
Krupps Works. This is stated 
» the authority of Charles M., 
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Twelve Months Ended September. 

1914, 915. 19 
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163,560 
5,955. S00 
3,006,011 
5,750,031 
1,463,388 
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115,313 
6,964,615 
3,500,370 
5,725,360 
1,450,506 
8,728,718 

73,806,608 
3,624,991 
3,793,370 

175,461 
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armer’s War Profits 


Agriculturists Have Added Enormously 
to Their Earning Capacities, and This Has 
Turned Their Attention to New Investment 
Fields — The War Loans, Mortgages and 
Other Attractive Securities. 


By H. Waddington, Managing Director, Standard Reliance 


Mortgage 


have taken place ig the financial 

position of many of our people. 
Manufacturers, who before the war 
depended largely upon an export 
trade, have seen their capita] dimin- 
ish by reason of the interest charges 
encroaching upon their investment 
owing to the closing of factories. On 
the other hand, some classes who had 
depended upon a purely local trade 
for an existence, have during the last 
two years made themselves very 
wealthy by manufacturing war sup- 
plies. 

The farmer has neither lost capital 
nor has he made great profits—the 
latter contemplating the purchase of 
a certain commodity and selling it at 
an increased price—hut he has added 
enormously to his éarning capacity, 
and this is limited only by his ability 
to produce. Speaking from a purely 
productive standpoint, it is hard to 
conceive just what amount in dollars 
and cents the war has brought to 
Canada by way of increased earnings 


[: these days of stress, great changes 


' to the farming or producing class, Be- 


fore the war, wheat, oats, barley, 
beef, pork, mutton, butter and eggs 
all brought prices that gave a fair re- 
turn to the farmer, but we are now 
paying for the same commodities 
largely increased prices, while the 
cost of producing has not increased 
in anything like the same ratio as far 
as the farmer is concerned, and if we 
take a special crop, such as beans, we 
find that he is in receipt of four times 
as much money per bushel as he was 
three years ago. As a result, we see 
the farmers’ saving deposits increas- 
ing by leaps and bounds. So much is 
this the case that the financial world 
is amazed at the Government returns 
from time to time showing the vast 
wealth accumulating. 


New Investment Fields. 


For the farm community, a rapid 


Corporation. 


increase in wealth brings with it na- 
turally a lessened market for local in- 
vestment, and one wonders. what 
channel will be found for the farmer 
to put out his surplus in such a way 


as to give him a fair return for his. 


money, and at the same time free him 
from worry as to its safety. Hitherto 
mortgage loans have been very _at- 
tractive, the local lender as a rule 
having sound ideas as to values in 
the district, but with the demand les- 
sened owing to the increased accumu- 
lation locally, he must look further 
afield. . ; 


Temporarily, the Government war 
loans have proven very attractive, 
and these issues have been a very 
large factor in broadening the views 
of the people. It is surprising to find 
how little the general public know as 
to what a bond or debenture is. They 
do know that the Government bor- 
rows from time to time, but as to the 
character of the document given for 
the money, very few people have any 
knowledge. From a patriotic stand- 
point, they have subscribed freely, 
and having paid over. their cash, they 
received in return a printed docu- 
ment, making on behalf of the whole 
country a definite promise to pay a 
given sum at a definite stated period, 
with provision by coupons for the 
payment of interest, such coupons be- 
ing payable at any bank on the due 
dates. How different to the old days 
when, if they asked John Smith for 
the interest on his mortgage on the 
day it was due, they were looked 
upon as Shylocks, and if when lend- 
ing they did not advance ali that the 
borrower asked, they were put down 
as being too grasping in the way of 
security. 


Avoiding Speculation. 


A farmer cannot afford to speeu- 
late, and there is no necessity for his 
doing so, as given a laudable ambi- 


. 


tion to get on, a fair amount of in- 
telligence, and a proper. considera- 
tion to the investment of his surplus 
earnings, there is no class that ean 
generally attain a fuller measure of 
success. 

Colleetive direction is invariably 
better than individual. The Govern- 
ment can raise more money and can 
accomplish more with it than the in- 
dividual, and the same is true of the 
banks, mortgage corporations, and 
other bodies having the control of 
funds. Monies are collected from in- 
dividuals all over the eountry, and 
the collective direction of the cor- 
poration using: it can use it to better 
advantage, make fewer losses, and 
give. general service better than any 
one or\two persons, individually and 
loeally. 


Selecting a Proposition. 


Success in business as a rule re- 
solves itself into a question of men. 
Failures are made, not for want of 
ability or intelligence in many cases, 
but by reason of a lack of balancing 
power that will spring when the op- 
portunity comes in proper order, and 
will apply a brake in times of over- 
confidence. For this reason indus- 
tries that are purely local in charac- 
ter should be avoided as a means of 
investment for the farmer excepting 
when they have been long established 
and the market for their output be- 
yond question. sd 

Governments, municipalities and 
corporations having as their fune- 
tions the assisting of the development 
of-produetion and: requiring money 
for this purpose, are finding an in- 
creasing sale of their bonds and de- 
bentures among the farming com- 
munity apd rightly so. The Govern- 
ment borrows to find transportation 
for the farmers’ produce; the muni- 
cipality borrows to develop the roads 
to the eity or town in which the farm- 
er finds a market, and the mortgag 
corporation borrows to lend again to 
the farmer and others to assist in 
producing more. 

The security for the money thus 
raised is based on the ability of the 
country to produce, coupled in each 
ease with a charge upon the land, and 
with the record of Canada to produce. 
Established as it is, what better se- 
curity could one imagine? 
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What Another Year of War Has 
| Brought 


(Continued from page 25.) | 


the other, may render regulations 
and supervision alike ineffective, and 
people may continue to hoard, sup- 
ply or buy food in defiance of the 
authorities. Thus, in Germany, ac- 
cording to a ecircular\issued in the end 
of December, 1916, by the president 
of the Food Regulation Board, ‘‘the 
system of fixing maximum prices and 
pre-empting commodities for public 
consumption has only worked well as 
regards graim It has proved a fail- 
ure with perishable commodities. ’’ 
This is quite what might have been 
anticipated. Where a commodity is 
readily susceptible of, standardiza- 
tion, it seems to be possible by means 
of stringent police supervision to en- 
force a legal price, while in the case 
of commodities which cannot be so 
standardized it seems to be imprac- 
ticable. There remains, however, the 
further question. Under siege condi- 
tions, production rather than price is 
the essential thing. If the fixation of 
a legal price contributes to the in- 
crease of production, then such fixa- 
tion is an economic advantage under 
the given conditions; but if on the 
contrary, fixation of a legal price con- 
tributes to the diminution of produc- 
tion through dimunition of induce- 
ment to produce, there is a net dis- 
advantage to the community. In Can- 
ada nothing eould be more foolish 
than an attempt on the part of the 
Government to regulate the prices of 
food. Any attempt to fix a maximum 
price, say, of grain, which, according 
to the experience of Germany, is the 
easiest case, must lead to the expor- 
tation of grain, provided the price of- 
fered by foreign countries is greater 
than the domestic legal price. Since 
exportation would limit the supply 
available for domestic demand, the 
inerease of legal price must be inevi- 
table, otherwise all the grain would 
leave the country, provided the for- 
eign demand were sustained. If con- 
currently the price of grain were fixed 
by Government regulation and ocean 
freights were artificially reduced by 
a similar act, the Government would 
liberate two forees pulling prices in 
contrary directions. The reduction of 


ocean freights would tend to-the in- 
crease of prices and the fixation of 
a maximum price of grain in so far 
as it had any effect, would tend to 
depress prices. Indeed, solely for the 
latter object would regulation of 
prices be instituted.- The increase of 
production, the demand being the 
same, is the only real force making 
for reduction of price, and this in- 
crease of production is automatically 
induced by high prices. The eure for 
high prices, in so far as such an ex- 
pression is applicable, is high prices. 
The Situation in the United States. 
The extent to which industries in 
the United States have been stimu- 
lated by the war is rendered very evi- 
dent by the exhibition of nervous ap- 
prehension that peace may ere long 
be concluded. This nervous appre- 
hension exhibited itself recently in 
the collapse of the New York mar- 
ket. It may be that the prices of 
stocks were unduly high and that 
they would have fallen in any case, 
but the coincidence of the note of 
President Wilson and the collapse of 
the’ market cannot be supposed to be 
accidental. The oceurrence suggests 
a highly delicate state of industrial 
equilibrium in the United States, as 
well as ground for apprehension that 
when peace does come a similar move- 
ment may be expected. Probably the 
most influential factor in the present 
situation is reluctance to engage in 
fresh enterprises on account of the 
abnormally high éost of labor and of 
construction* materials. » 


In Canada, general business seems 
to have gradually adjusted itself to 
the abnormalities of the time, al- 
though the seareity and high price of 
labor have greatly added to the un- 
certainties of business enterprise. 
Fresh enterprises cannot wisely be 
undertaken unless they offer reason- 
able likelihood of continuance for a 
time of high profits. The only sub- 
stantial and automatie check against 
undue increase is the high price of 
labor and materials. As Canada be- 
comes more industrialized and as the 
commerce of Canada i¢ drawn more 
into the network of the commerce of 
the world, it becomes more importani 
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for her that sudden financial and in- 
dustrial ecataclysms should not oecur. 
It may therefore be hoped that no 
legislative interference may be at- 
tempted with the automatie checks 
against undue expansion which are 
afforded by the ordinary operations 
of the markets. If business is con- 
dueted with prudence, and if these 
automatic checks are left to regulate 
the course of manufacturing and 
trade, it may confidently be hoped 
that the period of the liquidation of 
the war may for us not be a period ‘ 
of excessive strain. Much, however, 
will depend upon resistance to temp- 
tation to undue expansion during the 
period.of the war, as well as upon de- 
termination to preserve our resources 
in as liquid a form as possible, and 
above all, to strict avoidance by the 
Governments of the Dominion and of 
the Provinces, as well as those of the 
municipalities, of all expenditure up- 
on publie works, the construction of 
which is not of the most urgent ne- 
cessity from the point of view of 
sanitation. Indeed, it is clear that 
all expenditures upon works which 
cannot in the nature of the case be- 
come revenue bearing for any long 
period, must be eschewed, «whether 
these are contemplated by Govern- 
ments or others. 

It must be realized that no matter 
what sueceess we may have in borrow- 
ing, either abroad or at home, for the 
purposes of the war, the date at 
which we must provide for our loans 
by way of interest and principal 
funds cannot long be postponed. This 
means a considerable addition to 
taxation. The taxes must be paid 
out of our annual revenue, therefore, 
in order to avoid hardship, we must 
be prepared to avoid all expenditure 
which does not more or less speedily 
increase that revenue. The ease with 
which Canada emerges from the or- 
deal of the war in an economic sense 
will be shown by the rapidity with 
which she meets the charge imposed 
upon her by the war. Some of that 
charge may be passed to the next 
generation, the whole of it ought not 
to be. The next generation may have 
financial obligations to ineur on its 
own account. If this principle is ac- 
cepted, we must submit to a very 
considerable increase of taxation, in 
this respect following the good ex- 
ample of Great Britain. hii 


The 1917 Ford Coupelet 


$695 


' f,o.b. Ford, Ont. 


HE ideal car for cold weather driving when warmth and com- 


fort is essential. 


Business and professional. men find the * 


Coupelet exceptionally convenient, because it can be quickly con- 


verted into an open runabout for fine days in winter or summer. The 
new model is stylish and smart in design. 


Ford Motor Company of 


Limited 


Ford, Ont. 


Canada 
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PRICE RECORD OF CANADIAN STOCKS ‘FROM 1909 to 


Quotations of Montreal and Toronto Stock Exchanges. Banks, and Loan Companies’ Stock Prices Review 


nge for 1916 Range for 1915 Range for 1914 Range for year 1913 —-1913-—— ——1911—— 
Stock. i rae Low Date High Date Low Date High — Date Low Date High ~ Date Low Date High Low High / Low 
Ames-Holden, com 35 June 19% July 23 Nov. ** 7% Api. 16 Feb. 6 Jan. 15 Aug. 9% Dec. tee eee ee eae 
Ames-Holden, pref June 52 July 75 Nov. 55 Jan. 70% Feb. 54 June 74 Aug. 67% a 
WOPORORE, OOM 6 «5.065 685d 8s 8 e00:c ' Aug. 9 Jan. 17% $Jan. ‘* 7% # Jan. 35% Feb. 15 Dec. 41 Sept. 25% ec i76% tee a oid 
Bell Telephone ......... June 140 Aug. 159 Nov. 140 Jan. 159% Feb. 143 July 173 Jan. 138 July He “ 
Brazilian, com. May 43 Dee. Apl. 45 Aug. 92 Jan. 53% July 101 Jan. oon % See ose 
Brazilian, pref. .........-.s000 ar Si ice 4 re Of ve ste wen gods es daee ‘a eave 99 Sept. P 1: ee “a 
Rio de Janeiro Tram. a MSs és% ok a ae econ eee sees o- eee . eeee eee eee eee eee 270 186% 190 148% 
Sao Paulo ; sais dee ras a Se jae “ne eee's Be er oh ever eee coos eee sees 
July 160 Mar. 120% Nov. 161 65 96 +84 


& t Peotone 147 a July % tae fay a AS ee a 160 Jan. 123 July 160% 95 100% 90% 


ishing & Packin tee a wea eae dene <3 ves iui wee 
Burt, F-Ne : M +101 Jan. 64 July 117 *95 118% 96% 
106 Jan. 89% July 119% *101 122% 
Calgary Power eo Ha ae ates ry Hivete ay sah Bis ea cee is een aidte nae 
Gonade Bread, com.... ; ‘. ’ i : 34% Jan. 17% = Aug. "38% 29% 
Canada Bread, pref. ..........- : oe at asi ‘8: ee ie a hioa 200 ys i ee bes 
Canada Cement, com..........- ‘ ; ; : . 36 Sept. 25% July 31% 26 31% 
Canada Cement, pref : ‘ 3 : 94% Oct. 88 June 95% 87 92 
Canada Steamships, com. ....... : Tain ae oy ore es ta ae pies ors 
Canada Steamships, pref. ....... : : ‘ : 7 at zs le ie mae’ es = Cat 
Can. Car and Fdry, com 4 7 E c : 83% Apr. 56 Nov. 92 61 15 
Can. Car and Fdry., pref ; ; ' : 118 Jan. 104% Dee. 116% 102 109 
Can. Con. Rubber, com ; . r f #83 Dee. 80 Apr. 8614, 84 
Can. Con. Rubber, pref 2 Mar. ? P ‘ ¢ 98 Feb. #95 Nov. 100 100 106 
Can. Converters lov. : ; " é 50 Jan. 39 Dec. 48 4 45% 
Canadian Cottons, com . ; ‘ n. . 45 Apr. 31 35% 164% 24% 
Canadian Cottons, pref 8 Ree. 751 : , ; f 3 82 9 *72 78% 69 
Carriage Factories, com. ........ . : ; : : ¢ +94 Fat a. 
Carriage cons pref. 56.55. = 
Can. Fairbanks-Morse, pf. ...... ke vein’ UE ws aul ‘ ne Pad 2, ges ~ boi =e sean es we Sa 
Can, Forgings : : . Jan. . . 101 y 122% 
Can. Forgings, pref. f +. aesle . iS hens z err eas eee see wow ote 
Can, Gen. Electric, com ; i ‘ ; 2 f i b 40 60% 
Can. Gen. Electric, pref M 86 ; 98 
Can. Locomotive, com. , 5 : . ; ; 204% 
Can. Locomotive, pref. ......... 99 Sept. i R a i 113 
Canadian Pacific Ry é Kode S seas mi kas eae 
Canadian Salt ......c.seeesees eo A “a ia i a cite ea er es ee oa 
City Dairy, com...........- coe’ 5 : 7 : . 49 
City Dairy, pref. 
Civie Investment 
Confederation Life 
Coniagas Mines ........ 
Consumers’ Gas 
Crown Reserve 
Crow’s Nest Pass 
Detroit United 
Dominion Bridge Co 
Dominion Canners, com 
Dominion Canners, pref 
Dominion Park 
Dominion Telegraph 
Dom. Textile, com 
Dom. Textile, pref 
Dominion Stee] Corp 
Dominion Coal, pref 
DominionIron & Steel, pref 
Duluth, 8. S. & A., com. 
Duluth, 8.8. & A., pref. Seed tees 
Duluth Superior 
Elec. Dev., pref 
Goodwin’s, Limited, com 
Goodwin’s, Limited, pref 
Gould Mfg. Co., com 
Gould Mfg. Co., pref 
Halifax Tram 


1916° 


—1910—. = 


—_ ae 


105 86% 
153-135 
39% 2 


“96 59 
107% 94 
“15 
18 


160 
98 

#90 

100 
33 
23% 
71 


coe 
120 ~100 
112 112 
202 +177 
— +110 


40y, | 29 


100% 96% 


300 300 


207 197% 
410 255 
92 75% 


40% 


45 
107 
*59% 
1961 

50%, 


13 
28% 28% 
81% 66 
65 44 


iia. tidiy. 
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Stock. 
Steel of Can., pref 
Tooke Bros., com. 
Tooke Bros., pref. 
Toronto Paper Co. 
Toronto Ry. 


| _ Trethewey Mine .. 


Tri-City, pref. ... 
Tuckett Tobacco, c 
Tuckett Tobacco, p 
Twin City, com.. 

Western Canada F 
West India Elec.. 
West Kootenay ... 
West Kootenay, pre 
Windsor Hotel ... 
Winnipeg Elec. ... 


* Indicates the 
Rang 


Name, 


Brit. N. America. 
Commerce 
Dominion 
Hamilton 


Merchants 
Metropolitan .... 
Molsons 
Montreal 
Nationale 
Nova Scotia 
Ottawa 
Quebec 
hoya: 
Standard 
Toronto 


*Minimum in 


Rez 


ss 


Name. 


Canada Landed ... 
Canada Permanent 
Central Canada . 
Col. Inv. & Loan, p 
Dominion Savings ‘ 
Great West Perman 
Hamilton Provident 
Huron & Erie 
Imperial Loan .... 
Ld. Bank. & L 
Lon. & Canadian... 
Montreal L. & Mor 
National Trust .... 
Ontario L. & Debe 
Rea] Estate 
Toronto General Tr 
Toronto Mortgage . 
Toronto Savings .... 


Hillerest Collieries, com ces Siae sia “she au: Sen wae eee oes eee oe one coe eee Union Trust Co. .. 
Hillcrest Collieries, pref Sas vias cay siete ‘ ; ‘ qi ; ; eee oes Gee ed . eee **Last sales. 
Hollinger Gold Mine ede eee 

Tilinois Trac., pref.............. 
Imperial ppp Co seectece 
Intercolonial Coal, com.......... 
Intercolonial Coal, pref. 
International Coal & Coke 
Kaministiquia Power ........... 
Lake Superior Corp 

Lake of Woods, com. 

Lake of Woods, ONE cia daieses¥ay> 
La Rose Con. Mines Co 
Laurentide Company 

Lyall Construction, com 
Macdonald Co., A, com 
Macdonald Co., < pref 

Mackay, com. 

Mackay, pref. 

PERO ARE OOM. Osis cdcinierays 


CAPITAL 
BUODIO BORE MOL. «ob osiidein's se boo 


Mexican L. & P., com. . ‘ : Aug. i ‘ 97 . i 2 x. b ¢ 
pqnoxiean Li. OP. pret... 6.6. ea Reiss ee Jeane oi rae Lie ni cia ei eed ie cCme . 9¢ PELEG 
‘Mexico N, ; ‘ arate ieee ‘die ‘ Ses eee see 
Mexico Tram. 
PA Ribs es toe Oe BN COD. 35.5 say. 
M., St. P. & 8. 8. M., pref. ....... uD re 
Monarch Knitting, com May 
Monarch Knitting, pref July 
Monterey L. & P., pref. es Ai 
Montreal Cottons, com f Oct. 
Montreal Cottons, pref Nov. 
Montreal Power , May Mar. 2 Fee es Sa a ida 
Montreal Telegraph Jan. : ; a ssi eieia ° ‘ July b j 5 Cas 
Montreal Tramways 2 July , . ; Jan. ‘ ° ee oi oe eee eee vee - 
Montreal Tram. Deb. ........... Jan. 2, Me ane ae é : a ad eee ni a fs ia vee B 
National Breweries a Ler at: Lae Peas ne Sate sy wiles ag wihas os den eee aa Lo: 
Nat. Breweries, Pref. .......... 75 Oct. : . oa bans sits a “alia cals an x an ae nests ecg eae if ian’ ¥ RSS eos, see er 
Nipissing Mines Co............ 9. Dec. 4: Nov. | & ‘ bei Bicag sae pales bs Sen oe Fay 57! 652 11.75 9.50 1291 9.26 ~ Barf 
Northern Ohio Tract a 3 ee ne Sat ¢ a err ia aes z : 391% 40 33% 36% t 
Nova Scotia Steel, com L Nov. : : : ‘ . ‘ * } 97% 8 85% 91% 681, 87% 2 
Nova Scotia Steel, pref es Alda i, : . 2 ; 2! ; : 2 120 125 118 122 ; ‘si 
Ogilvie Flour, com 9 Sept. 27% e . . . ‘ ‘ A : 2 121 142%, 119 144% 
Ogilvie Flour, pref Jan. b y ° ’ j é F ; ; 2 2 121 128 123 128 
Ont. Steel Products Nov. seta cee nae cae eke ose «a 
Ont. Steel Products, pref. ...... e Ges. : ; o gis ais sg as aa ae Paine aa aes Pm ie ae pce 
Ottawa L., H. and P 951 Nov. ¢ : 2 . ? ~ ea ite whi asia a aa sais 5% $127 131 109 108% 
Pacific-Burt, com ¢ Jan. t. . ’ . s ; ; +37 45 ee 
Pagific-Burt, pref ‘ Jan. , 7% Nov. . : . ‘ . ‘ +88 95% 92% 
Paton Mfg. Co ‘ July 214 e y oe ceee soe ¥ qth ee ceee , yan. eee ove eee eee 75 75 
Penmans, com. Oct. 5 : Fe i 55% : : ; g : ; : 54% 64 51 
POMMARA, PIOL. 5.o.on:cs ccd cnsne'ss ( Aug. ‘ . 9% 8 . . 83% 90 80 
Porto Rico Rys 91%, June : 2, : . . . 7 50% 53% 34% 
Porte Rico, pref... is.ssei8... ¢ Aug. seal eas oles ve eee bees . es eden ae eine es ‘gee 
Price Bios. & Co, com : Nov. 30%) May . eee sees se Tr sees ata awe 6 tees avee aa hav wine aay 
atind TREO. ose ndh. sans snc ‘ Dec. : b ; ; , ; ‘ Te Jaa 53 61% 34 
Riordon P. & P., common Nov. ¢ Aug. - sees wees . ‘ Ks 9244 95 77 
Riordan P. & P., pref. ......... 96) Nov. oe Men wale Sead as 7ee et esee eats eves eee ernie oss un eee eee eee eee 
Rogers, com. § Mar. May , Jan. k { y ; 3 173% +205% 
Rogers, pref. ......--.+...+2+05 Jan. | Sept. ‘ a . . : , Pal 106 1}2 
. Russell Motor, com Dee. 32 ? Nov. . : ‘ J 90 ere 


Dealers 
yee re ain ae ae Ronee Syeccehboers OBR oki a ee ae Collectic 


St. Lawrence Nav iis ae ae Bia ; . ’ { ; ! ; ; pac der: 84% 119 ' 
Sherwin-Wiilliame, pref. ......... Jan. : ’ a ; 86% 
Nov. 


Sawyer-Massey, com. ; 
Sawyer- Masse er. Sctdacapnee 2 Oct. j ‘s ° mB . . ° Dec. Hs 85 
Domest 
Shredded Wheat, com 2 Nov. . . . a . 81% . . 48% Accou 
Shredded Wheat, pref June . . . . 23 . ; obs wae 
7 . ° . '. Dee, oes ee ea ° eee | 4 ue e 
Nov. : ; ": Il» nD Ca: dSavings 
Dec. ; ‘ : : " x zs ee - & if 
‘Interest 


ne nner Se perm 


Son ee ee ee 


Shawinigan W. ‘and P Oct. : r, : %, : 108% sing 
Sherwin-Williams, com. 6 July Nov. i ‘ . ‘ . : ‘ 38 ‘26 Suk 

c~ wrk, Dee. bias, Mtoe ae ea geo : 
peor June Nov. ne eas eaat - ny és ters y ue ‘ae ai ah chants, 
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PRICE RECORD OF CANADIAN STOCKS FROM 1909 to 1917 


Range for 1916 Range for 1915 Range for 1914 Range for 1913 
Date Low Date Low Date Low Date Low 
Dec. 82% ce . i. i oe 
April 16 69 69 79% 
Nov. 78 16 15 23 
Nov. 42 *75 75 79% 
Jan. 72 35 30 58 
Nov. 17 lll 110 132 
1042 15 26 
89 ihe Sa 
29 29 30 
94) 9014 91% 
98 95% 101 
<i 120 


eno 


ro 1916 


Quotations of Montreal and Toronto Stock Exchanges. 
Concluded from previous page. 


——1912 1911 —1910——> _-- ——_1909-—— 
Low Date High Low High Low High Low 


93 40%, 36% 
541% +90 86 


92% ig 
72 121% 
1414 59 
77 190 

94% én 
591% 
97 
111 
1125 


High 
107% 
25 


Stock. 
Steel of Can., pref. ......... 
Tooke Bros., COM. ..........- 
Tooke Bros., pref. ........++. 
ae oe “3 = Toronto Paper Co 


eee eee Toronto By. .--ccesseecceses 
148 4141\% Trethewey Mine 


een | Tri-City, pref. ..-++-- wuskeces 
see aa Tuckett Tobacco, com, ....... 
_ 86% Tuckett Tobacco, pref, ....... 
135 Twin City, com 
Western Canada Flour 
West India Elec 
West Kootenay 
West Kootenay, pref. ........ 
Windsor Hotel .........+++5.. 
Winnipeg Elec. ...... ROE 
—— 


Date 
April 
Mar. 
Nov. 
Mar. 
Dee, 
Nov. 


High 


91% 
18 


Date High 
87% 
26 
81 
61 

144% 
29 


Date High 
Jan 
M 
June 


July 
June 


Date 

"Dee. 
Dec. 
Nov. 
Dec. 
Mar. 
Aug. 
Nov. 
June 


June 
Feb. 


Jan. 
Jan. 
Jan. 
Apr. 
Apr. 
Feb. 


Feb. 
Mar. 
Jan. 
Feb. 
Feb. 
Mar. 


Nov. 


High 
‘ne Nov. 


May 
83 Apl. 
91 P ; 
111 Sept. 
30 Jan. 
3 Sept. 
Sept. 
Jan. 
Jan. 


July 


Nov. 
Apl. 
Nov. 
Sept. 
Apl. 
Jan. 
Apl. 


39% 

117% 
7) 
sg / 
29% 
90 


101 


110% 
118% 
93 


129% 
145 
95 


169 
121% 
25 94% 


Nov. 
Oct. 
Dee. 


Nov. 


23% 

85% 

93% 
102 


Nov. 
90 Jan. 
101 May 
118%, Nov. 


Jan, 
Jan. 
Sept. 
Feb. 


June 
May 
M 


Feb. 
Feb. 
Jan. 


47 
101 
108% 


105 
153 ée 
1ll 
39% 125 
ae 100 


108 
145 
67 


117 
146 
100 


103% . 
avi 125 
“75 kets es Ke a eae ae a +98 
"94 me e ce’ Bes rer . vere | bana 
*102 . sw 4 ev és 
tees oe vble'g *100 
Oct. 186% Jan. 180 
— I Cee ee 
* Indicates the minimum quotation where no figures of transactions are available. 


- 
y eee 

oe % 

156% 


120 
190% 


107% 
177% 


122 
200 


hes "+150% 120 
Feb. 255 185 


#* Indicetes stocks’ which were under 15 points when the markets colsed, and, therefore, free of the minimum. 


Range of Prices of Bank Stocks for the Past Eleven Years on the Montreal and Toronto Stock Exchanges 


1916. or 1915. 1914. 1913. ~ 1912. ~ 1911 ——i310-—— | —190 ——1908-— | —1907 — 
Low Datel/High Date Low Date|High Date Low Date| High Date Low Date High Low High Low | High Date Low| High Low/| High Low High Low 


110 145 = Feb. 145 Feb.| 149 Feb. 145 Jan. j 157 Apl. 145 160 145 153 145 151 Apl. 145 155 148% |147 141 155 148% | 146% 141 
183 205 = Api. 203 Jan. |] 218 Jan. 199% Jan. 224 Jan. 200 23014 214% | 237 202 215% Apl. 196 #201 4 =171% | 171% 155 180 6153 190% 169% 
204 22914 Jan. 227. Jan. | 233 218 Jan. 242 Jan. 212% 237% 223 247 222 2491%4 Jan. 23114 | 248 236 246 216 267 215% | 283 262% 
146% 208 Aug. 201 Jan. | 207 198 June} 212 Jan. 199 208 199 212%, 200 208 Feb. 196 206 199 205 185 217 + 180 233 4 =210 
145 150 Jan. Jan. | 155 149° Jan. 170 Jan. 150 180% 163 180 155 157 Nov. 142 148 140 150 133 159% 134 163 144 
Jan. 
Jan. 
Jan. 
{ 
| 
\ 
j 
| 


130 
210 


ed 3 i oe eee. eee ns - 159% 
, Jan. 210% 180 June 218 Jan 187 July 269 


110 June 90 
“15 
_ 718 


25 
90% 


+60 
98 

190 

100 
33 
23% 
71 


“6s ; a lee 
Name. High Date High Low 
112 
203 
220 
197 
149 
203 
180 


Nov. 
Jan, 
Sept. 
June 
Jan. 
July 
April 


Brit. N. America. 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Metropolitan .... 
Molsons 

Montreal 
Nationale 

Nova Scotia 


Sept 
Oct. 
June 
June 
July 
Jan. 
Oct. 


July 
Aug. 
July 
Sept 
Mar. 
Aug. 
July 
June 
Aug. 
June 
Aug. 
July 
Nov. 
Dee. 
Aug. | 
Aug. | 239 
June | 214% 
June | 174. 


100 
11412 
_ 
202 +177 
-112% +110 


120 188 
112 228 


207 
250 


\teik 199% 
254% 245 

| 285 
200 | 213 
122 | 126 
224% |*233 
219 | 241 
209% | 227 
139% | 140 


204 
242 


200 
234 
132% 
261 
207 
119 

_ 221% 
215 
207 
140 


Jan. 
Apl. 
Aug. 
Jan, 
Apl. 
Jan, 
Jan. 
220 = Ap. 
211 Jan. 
140% Jan. 


202 
240 
132% 
2655 
207 
120 


223 


Dee. 
Oct. 
Dec. 
Oct. 

Nov. 
Dec. 
Sept 
Oct. 

Nov. 
Aug. 


182 
219 
134 
254 
202 
96 
210 
221% 
190 
132 


Dec. 

June 
Dee, 

Jan. 

Nov. 

April 
Jan, 

Sept. 
April 
Jan, 


195 
2401 
134 
261 
204 
119 
221% 
221 


> 
215% 


| 
149 

180 214 Jan. 210 218 210 Jan. | 227 ° Jan. 207 233 «218 | 235 220 | 240 =Mar. 219 | 234% 224% | 234% 209 | 230 195 | 234% 225 
150 180 Jan. { 180 191 177 July | 201 Jan. 180% 200% 189% | 201% 184 | 187% Aug. 171 | 170 160 | 166 151 {170 150 | 176 160% 

211 189% Jan. | 198 Feb. 190 201% 197% | 200 197 |.,. .... 192% 192 | 203% 192 
205 194% Jan. | 203 Jan. 185 212% 201%| 211 203%/215 Apl. 215% 183 | 230 204% 
Jan. | 249 229% Jan. | 246 Jan, 224 256 241 | 270 4236 | 259% Jan. 257 225 | 261 «| -252% 

133% 131 May | 140 Mar. 133 142 123% | 125% 121%|...  .... ie cs e edi ies 
Jan. | 265 257 Jan. | 266 Jan. 251 278% 259 | 280 *269 | 285% Apl. +276 274 | 293 233 278 
Apl. 212% Nov. 205 200 | 226% 145 222 
Feb. | 135. Nov. 122 
Feb. $212 
Jan. $224 
Jan. 216 
Jan. = 


270 274 
212 
119 


| 
| 
| 
218 | 
| 
| 
| 


122 

228 " 
' 223% Mar. 
1215 Jan. 
14h April 


133 


22 


120 
213 
207 
202 
136 


140 
234 


130 
220 
218 
204% 
149 


Jan. 
Feb. 
228 Jan. 
212 Jan. 
154%, Jan. 


118 Jan. | 
218 June | 
208% Jan. | 
203 Jan. | 
138% Jan. | 


1454 
242 
232 
220 
151 


128% 
*229 
21745 
201% 
146 


208 201 Jan. | 210% Jan. 202 212 207% | 210 208 
120 | 145 247% 139 
245 Oct. % 


211% | 249 
213 
201 | 
134% 121% | 


230% 222 
250% 227 
250 223 
158 143% 


232% Jan. 
220% Jan. 
150 ~—s—«zDee. 





| 220% 210 
235% 200 
152 


“40%, 29 
100% 96% 125 
800 


*Minimum in all cases. 


‘Range of Prices of Loan Company Stocks on the Montreal and Toronto Stock Exchanges 


1916. 1915. { 1914. 1913. _ _ 1912. ; 1911 ——1910—— 
Low DateHigh Date *Low Date|High Date Low Date High Date High Low High Low | High Date 


157% .... | 170 Feb. 155 Jan. 170 Feb. 169 154 #171 "351 161 Mar. 
183 19214 Mar. 183% Jan. 199 Jan. 202% 174 | 176% *159%4 |170% Apl. 
190 Pie 195 Apl. on *197% 70% June 
78 ; 78 86 May 73% 76 185 June 
TOM «0:48 77 79 July 75 72% 73 May 
126 130% May 125 119% 129 Sept. 
137 136 Apl. 132% | 133 130 Mar. 
210 219 Apl. 204 203 202% May 
eee 60 ea eu 
Apl. 138 133 Ss Nov. 
Feb. 120% 112 Jan. 
Feb. 157 155 - Mar. 
Aug. 206 204 + #Dee. 
Feb. 165 155 =Nov. 
ApL 101 Dec. 
Feb. 180 Feb. 167% | 
May Oct. t130 | 
| 
| 


300 
207 
410 

92 


1974 
255 
75% —1909——- | ——_1908——_- | —_1907-—_ 
40% Low | High Low | High Low| High Low 


150 160 135 127 =113% | 125 113% 
163% 140 145% 111% | 126% 111% 
71. 63 70 60 80 55 
180 158 ae 135 9135 
72 70% 70 714% °70 
113113 7 we od 
125 118 120. 117% |. 124 
198 181 182% 174 186 
t70 = 70 70 70 70 
127 122 120 120 124 

1115 =107 110 95 108% 

141% 132 134 132 136 
150% 145 150% 
130 128 


200 170 
142 - 138% 135 

92 85 87 
}145 145 


4103: 93 

165 150 | 145 
[112 104 | 111 
| 
| | 


1906——— 
High Low 


125 117% 
131 124 
89 «75 
| 73 «70 
120 | 124 120 
174% | 188% 183 
70 70 70 
122 125 123% 
100 114% 105 
130% |t138 *133% 
145 | 157 155 
130 | 140 128% 
85 90 85 
143. | 160 150 


105 | 115% 105% 


| igh Date 


163 
183 


; Name. Low Date 


152 Oct. 
180 Aug. 
190 Jan. 

79 Aug. 
76% Nov. 

128% May 
132 Jan. 
209 Feb. 

May 
Sept 
Apl. 
Mar. 
Apl. 
Jan. 
July 
Jan. 


Mar. 


Canada Landed .... 
Canada Permanent . 
Central Canada .... 
Col. Inv. & Loan, pre 
Dominion Savings . 
Great West Permane 
Hamilton Provident 
Huron & Erie 
Imperial Loan 

Ld. Bank. & L 

Lon. & Canadian.... 
Montreal L. & Mort 
National Trust 
Ontario L. 

Rea] Estate 

Toronto General Trus 
Toronto Mortgage . 


Toronto Savings ... 
Union Trust Co. ... 


**Last sales. 


Jan. 
Dee. 


Sept. 
Jan. 
Jan. 
Jan. 
Mar. 
May 
July 


83 
78 
128 
140 
: 212 


Dec. > 
Mar. 


76 
80 


80% 

78 
135 
135 
206 


May 
Jan. 
Feb. 
April 
Mar. 


July} .. 
Mar] 41 ° 

_.. ./**89% .... 
Sept 140 

‘ Jan.| 207 


72 
134 
205 


Mar. 
June 


140 


139 
116 
140 
205% 
164 
95 
178 
131% 


130 140 
113% 
175 
220 
166% 
100 
183 


134 


135 
123 
190 
225 
172 
107% 
200 
155 


Mar. 
Jan. 
Jan. 
Jan. 
April 
Jan. 
Jan. 
June 


143 
125 
175 
225 
173 
102 
189 
137 


June 
April 
Jan. 
April 
April 
Mar. 
Mar. 
April 


140 
130 
165 
218 


149 
131 


June 
Jan, 
May 
Nov. 
Jan. 


Sept. 
Nov. 
July 

Nov. 
Nov. 


146 
é 107% 
138 
204 
156 
97% 
171 
12934 
185 
170 


169 
Mar| 208 
Feb. 


205% 


134 


ee. 134 140 
185 


175 


130 «114 


178 Mar. 178 180 


*Minimum in all cases. 


“60 
85 


72 
90 


A PROSPEROUS YEAR IN STEEL 
TRADE. 
(Continued from page 26.) 


wo 
per cent. plus 32 per cent. of extras. 
National Steel Car. 


dinary business has been extraordinar- 
ily good and there seems to be no end 


of war orders. The annual report at 
October 1, showed great improvement, 
but the 21 per cent. of deferred divi- 


There has of course been a, great 
improvement in the market value of 
the stock. Beginning the year‘at. 35, 
common advanced up to 114, and pre- 
ferred advanced from 68 to 137. There 


IMPERIAL BANK 
OF CANADA 


ESTABLISHED 1875 
CAPITAL PAID UP $7,000,000 RESERVE FUND $7,000,000 


PELEG HOWLAND, President. E. HAY, General Manager 


HEAD OFFICE TORONTO 


dends were not and have not been paid |were rapid advances in October and 


off. The company is evidently getting | November; that is since the annual re 
trade in on the Toronto unlisted mar-|in a strong position first. There has;port appeared, though in the Deecem- 
ket since June of 1915 until November | been a general feeling that the annual | ber slump they declined to 65 and 100. 
last when they were listed. When report did not fully reveal the success | There are reports that the next annual 
first offered in 1915 the common rose of operations in the year. report will show extraordinary profits. 


from 10 to 55 and the preferred from 
65 to 103. They fell in 1916 to 25 and 
80 for a time, though in recent weeks 
the common has advanced to 34 on 


news of good orders for cars amount- 
ing to $8,000,000, together with orders 


for munitions. The company is in a 
much better position than a year ago, 
especialiy as there is apt to be a con- 


siderable post-war demand for ears. 


Ontarin Steel Products. 

This 1915 adoption of the stock ex- 
change rallied early in the year, ap- 
parently by reason of buying for in- 
terests seeking control of raw mater- 
ials. Toronto interests are supposed 
to be in control. During the year the 
preferred dividends were raised from 
4 to 7 per cent., leaving arrears of only 


3,057,559 . 97 2,820,067 . 22 4 
144% 112 * 74%. The working capital has been 


128 118% ] $87,339,888.91 $79,350,784. 84 greatly inereased by nearly $100,000. 


Seeger sees Earnings for the year ending June 30, 
z ————————— 


0 ll 1916, were at the rate of 8.5 per cent. 

108% 100 LIABILITIES. 00 on the common stock after payment of 

ey es $ 7,062,279. 7 on preferred. One of the features 

64,467,618 . 63 of the year has been the placing of a 

440,962.51 considerable sum of insurance pay- 

able to the company on the life of the 

$71,970,860 .14 general manager. _ Incidentally the 
‘aie | | : 

77 3 


153 National Steel Car securities were 
1128 
502 


97 
78% 
57% 

99 
89% 
103% 
59% 

127 
145% 
#152% 


hs 
Canada National Fire 
Insurance Company 


HEAD OFFICE, WINNIPEG, CANADA 


$3,000,000 
1,700,000 
2,050,400 
2,350,000 
2,000,000 


76 
ASSETS. 

October, 1916. 

Cash and Balances due from other 
Banks 

Loans and Investments ......... 

Bank Premises, Real Estate other 

than Bank Premises, and other 
Assets 


October, 1915. 


$24,586,163 .25 
59,696,165 .69 


$22,760,274.15 


53°770.443.47 Authorized Capital 


Paid-in Capital 

Subscribed Capital 
Assets 
Surplus to Policyholders 


926 © 
24 
54453 © 
- 122 114. | 


12.91 
36% 
87% 


11.75 > 
40 
91% 
125 
142% 

128 


BOARD OF DIRECTORS: 
Vice-Presidents: 
J. H. G. Russell. D: E. Sprague. F. H. Alexander. 
Managing Director: W. T. Alexander. 


Directors: 


8. D. Lazier. 

E. F: N. Darke, Regina. 

R. G. Affleck. Andrew Gray, Victoria. 

Dr. A. D. Carscallen. Hon. A. C. Rutherford, Edmonton. 
Jonathan Rogers, Vancouver. 


+ President: 
131 

45 
95% 
75 
64 
90 


5314 


$ 5,730,792 .00 
57,827,262 74 
718,425.01 


Notes in Cireulation 
Deposits 


c Due to other Banks .... 
35 


“66 
93% 
52% 


J. G. Hargrave. 


G. 
L. Taylor, K.C. 
G 


stock has moved up from less than 20 
at the beginning of the year to 40 to 


45 at the end. 
7 Russel Motor Car. 


During the past year there has been 
a complete change in the affairs of 
Russell Motor Car. In the first place 
the company has got hold of a poor 


motor business and received in ex- 
change cash and securities of the 
Willy’s Overland. It stil controls the 
very profitable skate and bicyele busi- 
ness organized under the Canada Cycle 
and Motor Company. Besides, it has 
very large orders for shells and fuses. 
In this work it has been singularly sve- 
cessful. The period of, experimenta- 
ition is over and the plant is rapidly 


“69 
04% 


“61% 

95 
101 «4 
97 


ore 


General Fire Insurance Business 
Transacted 


AGENCIES : 


Toronto Office—20 King Street West. 

Victoria, B.C.—Douglas, Mackay & Co. 

Vancouver, B.C.—A. W. Woodard, Rogers Building. 
Calgary, Alta.—Lougheed & Taylor, Ltd. 

Edmonton, Alta.—Allan, Killam, McKay, Alberta, Ltd. 
Regina, Sask.—G. B. Reid. 

Saskatoon, Sask.—J. H. C. Willoughby-Sumner Co. 
General Agent Nova Scotia—aA. J. Bell & Co., Halifax. 


152 
lll 


1205% 
112 


Dealers in Municipal Bonds and Government Issues. 


Collections 
Made throughout Canada and Foreign Countries. — 


Domestic and Foreign Exchange Bought and Sold. 


Accounts.of Farmers, Grain and Cattle Dealers, Mer- 
chants, Munufacturers and Municipalities solicited. 


Savings Bank Department at all Branches of the Bank. 
being paid for out of earnings on muni- 


Interest allowed on Deposits at highest current rate. tions business in aecordance with the 
‘ w ghee ge - : ordinary munitions contract. The or- 


> 


$101% t100 | 
128% 105% | 


105% 
119 

eee i” 
80% - 


lly 108% 
"50 “43% 2 


A Canadian Company Investing Its Funds in 
Canada : 
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Capital Calls te-be Heavy in 1917 


Maturities Indicate That a‘Large Amount of Capital Will " 
be Necessary to Meet Industrial and Other Requirements— 


Especially Large Numbers of Railway Issues are Coming 


Due—Some Information as to How Financing will be Done. 


HE maturity of industrial, util- | 
ity, Government, and especially 


railway securities, is always an 
important point in forecasting the fu- 


ture of the markets. If companies find 
it possible to meet their liabilities out 


of earnings, and thus retire the securi- 


ties, their own position is that much 
improved. The margin of safety on 
debts outstanding is increased, and 
the stocks are that much nearer to a 
dividend basis or to an increase of 


dividends, It is, therefore, natural 


to. expect that the remaining bond 
issues will slightly improve in price, 
and that stocks may improve con- 
siderably. , 
Another effect is that capital is 
available for investment in other 
securities of other countries or other 
companies. This has an important 
bearing on the. prospects for new 
issues. If refinancing must be done, 
the outlook for new issues is less 
bright than it*would be if Wiatrrities 
were met as expected. Asa great 
volume of maiurities are financed by 
new issues or an extension of time, it 
is genera:ly assumed that a large vol- 
ume of maturities is unfavorable to 
This is not necessarily 
times of 


new issues. 
for in 
prosperity, as at present, the maturi- 
met with exceptional 


the ease, however, 
ties may be 
ease, and then new issues, such as 


Government loans, will find a favor- 
able market. ; 

The total of industrial railway and 
utility securities maturing in 1917 is 
the large sum of $36,810,000. In the 
first six months of 1918 only $8,137,- 


666 will be maturing, as eompared 
with $16556,000 in the first six 
months of 1917, 
Maturing Liabilities. 
The following table shows the total 
volume of maturing liabilities by 


months: 
#1917. 1918. 


January .....: ssashe $ 3,805,500 \ $6,236,166" 
359,000 
709 300 
428,000 
365,000 
40,000 


February 
March 


August . $8,137,666 


September 
October 


$36,810,000 
*$16,556,000 for the first half-year. 


Of those maturing in 1917 there 
will be large volumes in the monthis 
of January, February, March, April, 
September, and November. In 1918 
the month of January will be the 
chief period for meeting these liabili- 
ties. A striking feature of the figures 
is the large percentage of railway 
securities to be retired. The follow- 
ing table shows that over 66 per cent. 
of liabilities. maturing in 1917, or 
$24,758,500, will be railway bonds 
and notes. Of these, $17,232,500 is 
payable by the Canadian Northern 
Railway and $4,986,000 by the Grand 
Trunk Railway. In 1918 an issue of 
£1,000,000 of Grand Trunk notes, due 
in January, will be the chief item to 
consider in the railway list,. though 
Canadian Northern will owe $1,313,- 
500. Industrial securities have re- 
latively little importance, the main 
item being $2,432,500 of notes of the 
Algoma Steel Corporation, due on 
Mareh 1. Of Publie Utility securities, 
the chief are $1,100,000 of the On- 


tario Power Company, due in Feb- 


ruary and November, and $7,000,000 
of the Montreal Tramways, due in 
April, 1917: 


Maturities by Classes. 
3 (ist 6 mos.) 
1917. 1918. 


Ratlway ..ccccccsvees $24,758,500 $7,137,166 


Publie Utility . 9,154,000 $98,000 
Industrial _ 2,897,500 102,300 


Out of Earnings. 


THE POST has been able to get 
very little information about the pro- 
bability that the various maturities 


will be met out of earnings. Indivi- 


dual companies seem anxious to with- 
hold information, as premature an- 
nouncement might make it impossible 
to purchase the securities in the open 
market at prevailing discounts, as is 


the practice of some companies. 
Exchange an Influénce. 


A particularly interesting point 
about these maturities has to do-with 
the foreign exchanges. Another ar- 
ticle in this number of THE POST 
provides additional information on 
this point. Whether the maturities 
are payable in London, in New York, 
or in Canada may prove important to 
investors. For instance, at current 
sterling rates, if an issue of £1,000,- 
000 of notes is payable in London to 
English investors the company could 
save $100,000 by buying London ex- 
change in New York to defray the 
payment. If the notes are payable in 
America, the European investor could 
make the $100,000 by being able te 
buy London exchange cheap in New 
York and eashing at par in Lon- 
don. Investors would do well to in- 
vestigate on this point. 


The following is a detailed list of 
maturities classified according to 
companies: 

a 
| AA EAC TS ONSET IRENE 
\ 


: THE FINANCIAL POST OF CANADA 


Capital Requirements January, 1917, 


Amount. 
20,000 
470,000 
470,000 


$ 940,000 
25,000 
34,000 
37,500 


3 75,100 
2,500,000 
154,000 
1vUu,UUU 
44,000 
luo, 0U0 
210,000 
OU, 000 
140,000 
100,000 
10U,UV0 
150,000 
105,000 
40,000 
00,000 
150,000 
154,000 
100,000 
210,000 
50,000 
150,000 
70,000 
105,000 
11,500,000 
140,000 
110,000 
105,000 
30,000 
300,000 
40,000 


Company. 
Canada Interlake Line 
Canadian Pacific Railway ...- 


Northern Navigation Co. 
Vancouver Lumber Co. 


$17,232,500 
750,000 
50,000 
700,000 
400,000 


$ 1,100,000 
150,000 
75,000 


Winnipeg Blectric 

Abitibi Power & Paper Co.... 

Ontario Power Co, of Niagara 
a “ it) 


St. Lawrence Pulp & Lumber 
Toronto, Ham. & Buffalo Ry. 


2,432,500 
7,000,000 

200,000 

197,000 
a 168,000 
$ 113,000 
a 4,000,000 
= 197,000 
is 168,000 
ay 113,000 
‘ 30,000 


Algoma Steel Corp. .........+. 
Montreal Tram & Power Co. 
Canada Paper Co. ..ccccccesss 
Grand PEGG. TAGs cscoveeds 


$ 4,986,000 


50,000 
7,000 


$ 57,000 
20,000 
4,000 
25,000 
500,000 


Algoma Central & Hudson Ry. 


Algoma Eastern Ry. 

Tilbury Town Gas Co. 

Ottawa & N. York Ry. ...... 
“ “ “ 


$ 1,825,000 


40,000 
250,000 


Canadian Furnace Co. 
Toronto Ry. 


Canada Interlake Line 
Canadian Pacific 

Northern Navigation Co. ..... 
Vancouver Lumber Co. 

B.C, Sulphite Fibre | 

Grand Trunk By. scccccccccce 


20,000 
470,000 
27,000 
37,500 
65,000 

£ 1,000,000 
197,000 


SSS 


Description. 
First Serial ts .: 
Equip. Lrust 44% Gold Certfs., Series ““T, 
Equipment Trust, 44s, Series “T,” 1915 


First 5s 
First 6s 
First 6s 


. 10, 1916) 
Series “Al” 
Series “P”’ 


l-yr. 5% Secured Notes 
Imperial Roliing Stock, 
Imperial Rolling Stock, e 
Imperial Rolling Stock, 4 Series “B11” 
Imperial Rolling Stock, 448, Series “E]” ..... 
Equip, ‘Trust, 4448, Series “fl” 
Equip. Trust, 44s, Series “G1” 
lmperial Rolling Stock, 444s, Series “ 

Imperial Rolling Stock, 44s, Series “S’ 

Equip. Trust, 44s, Series “Cl” 

Imperial Rolling Stock, 444s, Series “D1’’. 

Equip. Tr. 5% Certfs., Series “K1” 

Equip. Tr. 5% Certts., Series “H1” a 
Imperial Rolling Stock, 4448, Series “N’.......eee0e 


eeeeeeeteeee 
Imperial Rolling Stock, 44s, Series “UO” ...,... ie 
Imperial RoHing Stock, 44s, Series “A” ........... 
Imperial Rolling Stock, 44s, Series “PF” 
Equip. Trust, 4448, Series “F1” 
Equip. Trust, 4%% Certfs., Series “ 
Imperial Rolling Stock, 44%s, Series “T” 
Imperial Kolling Stock, 444s, Series “ 
Imperial Rolling Stock, 4%s, Series ‘ 
z-yr. 5% Collateral Tr. Notes 
Imperial Rolling Stock, 448, Series “D1 .....cccecceccsscuces 
Equip, Trust, ‘44s, Series “C1” ........... 3 
Equip. Trust, 5s, Series “K1” 
Imperial Rolling Stock, 44s, Series “M” 
Imperial Rolling Stock, 44s, Series “‘N” 
Equip. Trust, O83, Series ““H1” 


TOTO eee wee eb ene 


‘ 
POOR O OE HOE OTERO EEE, pea eraceene 


Ste eeeeereee 


2-yr. 6% Notes 

First Serial 6s 

2-yr. 6% Secured Notes 

SFR CH Comvereible DOOR Hiss sic cecevccdaveccsdasvepatbianedacaiss 


First 6s 
44%4% Equip. Notes, 
4%% Equip. 


Series “ 
Notes, Series 


3-yr. 6% Notes 

2-yr. 6% Collateral 

First Ss 

Equip. Trust 44% Notes, Series 
Equip. Trust 444% Notes, Series 
Equip. Trust 444% Notes, Series 
2-yr. 5% Convertible Notes 
Equip. Trust 44% Notes, Series 
Equip. Trust 44% Notes, Series 
Equip. Trust 44% Notes, Series 


Equip. Trust 6% Gold Bonds, Series “A” 
Equip. Trust 6% Gold Bonds, Series “Cc” 


Equip. Trust 6% Bonds, Series “D” 
First 6s 
First and 


1918— 
First Serial 6s . 
Equip. Tr., 4%% Gold Certfs., Series “T’’ 1915 
First 5s 
First 6s 


3-yr. 544% Secured Notes 
Equip. Trust 444% Notes, Series ‘ 


to April, l 


918 


ate. 

i, 1917 
1, 1917 
1, 197 


» 1, on 


» WG 


- 1 
1, WN 


Feb 


10, 1917 


. 1 1917 


1, 1917 


March ‘1, 1917 
March 1, 197 
March 1, 1917 
March 1, 1917 
March 1, 1917 
March 1, 17 


April 1, 


April 
April 
June 
June 


June 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept, 
Oct, 

Uct, 

Oct. 

Nov. 
Nov. 
Dec. 


Jan. 
Feb, 
Feb. 
Noy. 


Feb. 
Feb. 
Aug. 


Mare 


1917 
1, 1917 
1, 1917 
1917 
W917 
1917 
1917 
1917 
1917 
i917 
1917 
1917 
1917 
» Wi 
1, 1917 

1, 1917 

1, 1917 

1, 1917 
1, 1917 
1, 1917 


bt ee et et 
Ss = 


at et bet et ba 


15, 1917 
1, 1917 
1, 1917 
1, 1917 


1, 1917 
1, 1917 
1, 1917 


h 1, 1917 


April 1, 1917 


May 


om 


1, 1917 
1, 1917 
1, 1917 
1, 1917 
1917 


. 1, 1917 
. 1, 1917 
. 1, Wii 
. 1, 1917 


15, 1917 


y 15, 1917 


1 
. 1, 17 
1 


15, 1917 
» 1917 


1917 


. 1, 1917 
1 


1, 

1, 

. 1, 1918 
1, 


, 1917 


1918 
1918 


1918 
1918 


* 14, 1918 
y 1, 1918 


-VOL. XI. S1Nc 


‘HIGH PRIC 


DUE TO 
WORLD 


| Hysterical Ch 


tion of Ds 
Ref 


TISSUE OF MIS 


Eggs Destroyed at 
‘*Rots’’ Found ¥ 
—Consumers H 
Cold Storage; 


The prevailing h 
agitation has led te 
and hysterical cha 
at the distributors 
little reflection wil 
basis of fact there i 
and how much 0 
formation they co 
eost of living is a re 
facet over which the 
ners and other dig 
stuffs have no ¢egn 
and eager deman 
has brought about 1 
duction has fallen 
tion inereased. Th 
the Canadian consi 
is to reduce his den 

Absurd ¢ 

J. S. MeLean, of 


toir Co., character 
the extreme the sé 
that have been mac 
the daily press to 
order to further th 
' sterage concerns a 
had deliberately des 
The basis of thesd 


figures piven in the 
health department of ti 
eggs destroyed at th 


168,000 
= $ 1,265,000 


Equip. Trust 444% Notes, Series 1, 1918 


Winnipeg Electric 750,000 = 2-yr. 6% Notes 15, 1918 


z 


ae ae 
see Ne aaieten eta ned eRRE inireaiad - 
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The Dominion Bank 


HEAD OFFICE, TORONTO 
Capital Paid Up $6,000,000 


Reserve Fund and Un- 


divided Profits - 
Total Assets 


7,400,000 
94,000,000 


BOARD OF DIRECTORS: 


Sir Edmund B. Osler, M.P., Prestdent 
W. D. Matthews Vice-President 


A. W. Austin. W. R. Brock 

James Carruthers R. J. Christie 

Sir John C. Eaton E. W. Hamber 

H. W. Hutchinson _ A. M. Nanton 
A. T. Reid 


LONDON, ENGLAND, BRANCH 
73 Cornhill, E.C. - J. Haydn Horsey, Manager 


We have every facility for sending remittances to our soldiers in 
England and at the Front. 


Upon application to the Manager of any Branch we shall be glad to 
make special enquiries respecting Ca8talties. 


C. A. BOGERT, 


GENERAL MANAGER 


Abitibi Power & Paber 


100,000 
Canadian Northern Ry. 


184,000 

74,500 
e 4 105,000 
y : 210,000 
. 50,000 
170,000 
100,000 
110,000 
165,000 
105,000 

40,000 


$ 1,313,500 


75,000 
48,000 


Ham, 
Power & 


Toronto, 
Dom. 


& Buffalo 
Transmission. 


THE NICKEL OUTPUT. 
Continued Growth of Production 
During the Year. 

The value of the nickel production 
of Canada in 1916 is estimated at 
$23,000,000, against $20,423,348 in 
1915, and $13,655,381 in 1914. Ten 
years ago the valuation was $8,948,- 
834, and in 1896 it was $1,188,990, 
but only $498,286 in 1889. In the first 
half of 1916 the output was 42 per 
cent. greater than for the eorrespond- 
ing period in 1915. 

The first and largest producer of 
nickel in the world is the Interna- 
tiona] Nickel Co., which does its re- 
fining in New Jersey, but produces 
matte at Sudbury, Ont., through the 
Canadian Copper Co., which it eon- 
trols. Another corporation is the 
Mond Nickel Co. of Great Britain, of 
which the head is Sir Alfred Mond. 
This company smelts its ore at Conis- 
ton, Ont., and the matte is refined at 
Clydach, Wales, the plant having 
been greatly enlarged in 1914. The 
International Nickel Co. shipped 59,- 
000,000 lbs. to the United States in 
1915, and the Mond Co. sent 12,000,- 
000 lbs. to Great Britain. Each 
company uses its own process, de- 
veloped after extensive experiment- 
ing and great expense. 

. A third corpcration was organized 
in July, 1913—the Canadian Nicke! 
Corporation—but the name was after- 
wards changed to the British-Amen- 
ean Nicke] Corporation. The Britisi: 
Government will take part of its out- 
put and will guarantee its bonds. Un- 
doubtedly this is part of a plan to in- 
crease the supply of nickel for the 
Government without dependence or. 
foreign countries. Not long ago it 
was announced that very soon actual 
operations, on the building of another 
refinery for the British-Ameriecan Co. 
would begin, and that the new re- 
finery of the International Nickel Co 
at Port Colborne, Ont., would be}. 
turning out refined metal within 12 
mouths. 


First Serial 6s 

Imperial Rolling Stock, 4%4s, Series “A1” 
Imperial Rolling Stock, 4%4s, Series “B1” 
Imperial Rolling Stock, 4%s, Series “E1” 
Equip. Trust, 444% Certfs., Series “F1” 
Equip. Trust 4%4% Certfs., Series “G1” 
Imperial Rolling Stock, 4%s, Series “R” 
Imperial Rolling Stock, 414s, Series “S” 
Equip. Trust, 44% Certfs., Series “C1” 
Imperial Rolling Stock, 414s, Series “D1” 
Equip. Trust 5% Certfs., Series “K1” 
Equip. Trust 5% Certfs., Series ‘ 


> 


Equip. 444% Serial Notes, Series “A” 
First is 


Feb. 
Feb. 
Mare 
Mare 
Mare 
Mare 


1, 1918 
1, 1918 
h 1, 191! 
h 1, 19f 
h 1, 1918 
h 1, 1918 


March 1, 1318 
March 1, 1918 


April 


1, 1918 


April 1, 1918 
April 1, 1918 


June 


Feb. 
April 


— The Great West 
Permanent Loan Go. 


Head Office: 
Great West Permanent Building, Winnipeg, Canada 


OUR RECORD GROWTH 


PAID-UP CAPITAL RESERVE 


In 1903 $110,295,92 $27,767.21 


1, 1918 


1, 1918 
i, 1918 


ASSETS 


$160,674.29 


In 1915 $2,410,925.31 $685,902.02 $7,426,971.18 


Board of Directors 
PRESIDENT 
W. T. ALEXANDER 
D. E. SPRAGUE 
S. D. LAZIER 


E. L. TAYLOR, K.@ 


HON. A. C. RUTHERFORD J. H. G. RUSSELL 


J. G. HARGRAVE 


F. H. ALEXANDER, Secretary 


BRANCHES AT 


Toronto, Calgary, Edmonton, Regina, 


Vancouver, Victoria 


R. G. AFFLECK 


Short Term Debentures 


Issued to Yield 5% 
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Rejected Egg 
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